











Best’s 
Insurance 


Ss. 92 
eee 3 
baee 74 
_.. 
ee 78 
ee - WW 
eel 66 
eevee 105 












ST ae 
ste LIFE EDITION JULY 1, 1933 
: 
tt 
103 
eeees 102 
oo ae Life Company Executive Salaries . . . . . . . . . Editor 
wala s9 The Facts 
ee ; Federal Supervision Of Liquidation Needed . . . . . Editor 
Can 
ae 20 Year Actual Histories . . 2. . s. 1. se ee te ebor 
nore Our Usual Tables 
Sage: Thirty Leading Companies . ... . +--+ + + « « Setter 
tino 101 
vsees - Permanent and Total Disability . . . . . . . B.Greenwald 
svene Anti-Replecoment Pies 2 wk se es ew tS Ee 
on ae 


FIELD AND HOME OFFICE NEWS-—-LIFE INSURANCE SALES-—-INSURANCE STOCK 
QUOTATIONS—LEGAL ARTICLES—STATE INSURANCE DEPARTMENTS—ALPHABETICAL 
COMPANY NEWS—COMPLETE CUMULATIVE INDEX 








NRE 














Be = yea} AuFrReED M. Best Company Inc. aes =r 


PUBLISHERS 


























“We Did Not Have the Remotest Idea 
That There Was a Policy Outstanding” 


The primary purposes of a life insurance company is the payment of 
Death Claims, Matured Endowments, Annuities and Disability Benefits. 
The Manhattan Life has many letters on file testifying to its unexcelled 
service in this connection. One such letter from an attorney in Wallace, 


Idaho says in part:— 


“The policy was not in the possession of the Deceased and 
consequently we did not have the remotest idea that there 
was a policy outstanding, and unless you had been kind 
enough to call our attention to this we would never have 
known the difference.” 


The Manhattan Life prides itself on its over eighty-two years of service 
to the insuring public of America—a dependable company, a good com- 


pany to represent. 


Communications are invited from those 
who are interested in representing this 
conservative old New York company 


The Manhattan Life Insurance Company 
654 Madison Avenue at 60th Street 
NEW YORK CITY 


FOUNDED 1850 Tuomas E. Lovejoy, President 


















































Can This Be True? 


A recent survey by the editor of a life insurance journal 
disclosed many pertinent facts about up-to-date life insur- 
ance, some of which were not altogether pleasant or alto- 
gether satisfactory, but all of which were interesting because 
they reflected lay opinion freely and frankly expressed. 


A contractor who was inter- 
viewed said that the average sales- 
man who tries to sell him life 
insurance “doesn’t know enough 
about it. He seeks to make a sale, 
rather than fit life insurance to 
the prospect’s needs; so he doesn’t 
get to first base.” 


If this statement is true, it con- 
stitutes a serious arraignment of 
life insurance solicitors. Is it pos- 
sible that agents think more of 
selling life insurance than they do 
of prescribing it?) Every man has 
needs for life insurance. These 
needs differ. It is the business of 
the agent to diagnose such needs 
after carefully studying the “his- 


tory” and probable future needs 
of each case, and to prescribe the 
policy which will best satisfy 
them. 


Northwestern agents are taught 
to do just exactly that thing in a 
professional way, and the Com- 
pany aims to license and retain in 
its employ only such agents as have 
a thorough understanding of life 
insurance. 


The mission of the life insurance 
agent in the affairs of modern men 
is primarily to be an adviser and, 
incidentally, a salesman. If he 
thinks of his profession in the form 
of dollars and cents as paramount 
to service, he is doomed to failure. 





THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY 
MILWAUKEE, WISCONSIN 














ENGLAND 
MUTUAL 


PERFORMANCE ATTRACTS 
eAnnuttants 


WRITE FOR ANNUITY FOLDER 


New England Mutual 


Life Insurance Company 
Boston, Massachusetts 


GEorRGE WILLARD SMITH 
President 





Triple Indemnity 
LIFE INSURANCE 


with 
Weekly Accident Disability 


in 





One Contract for One Premium 


General Agency Contracts available at 
Cincinnati, Ohio; Columbus, Ohio; 





Toledo, Ohio; Erie, Penna; Harrisburg, 
Penna; Detroit, Michigan. 


Inquire 


UNITED LIFE AND ACCIDENT 
INSURANCE COMPANY 
United Life Building 
Concord, New Hampshire 


























Agencies in 60 Important (ities 














TEXAS 
PRUDENTIAL 


INSURANCE COMPANY 


GALVESTON, TEXAS 
vvy 


AN OLD LINE, LEGAL RESERVE LIFE COMPANY 
ESTABLISHED, 1910 
I. H. KEMPNER, President 


Vv 3 


REAL AGENCY CONTRACTS OPEN TO REAL 
AGENTS IN TEXAS, OKLAHOMA AND 
MISSOURI 
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WOULD YOU TRY- - 


to teach school without training? 

to build a home without a builder’s knowl- 
edge? 

to plead in court without knowing court 
procedure and law? 





to perform a surgical operation without 
years of study and training? 


. Then Why Try 
to sell Life Insurance without the 
knowledge of HOW TO _ SELL, 
WHERE TO SELL IT, WHY, TO 
WHOM? 
TRAINING is the center of our pro- 
gram of building. Concentrated 
courses of two-weeks duration are 
offered four times a year. Our next 
class will be held in early fall. If in- 
terested, write to 

Ratpuw H. Rice, Jr., Vice-President 


NATIONAL FIDELITY LIFE 
INSURANCE COMPANY 


Home Office, Kansas City, Missouri 




















An Agency Contract 
with the 


ee LIFE 


of Devenpert, Iowa 


will result in a 


PROFITABLE INVESTMENT 
to both 
The Agent and his Clients 


+ 


Our Comprehensive Plan of Cooperation is an 
outstanding factor in the writing as well as the 
conservation of business. 


Write for details of Liberal Agency Contract 


GUARANTY LiFe INSURANCE Co. 
Lee J. DouGcHerty, President 
DAVENPORT, IOWA 

















Business 


Builders 











In the complete and varied assortment of selling helps 
provided by the Company, Guardian Fieldmen have found 
common sense solutions of many of today’s production 


problems. 


Originated and tested in the field, these new and unique 
business builders are helping Guardian Fieldmen to open 


the door to sales with marked frequency and regularity. 


THE GUARDIAN LIFE 


Established 1860 


INSURANCE COMPANY of AMERICA 
50 UNION SQUARE - + NEW YORK CITY 






































What’s Ahead 
for You? 


PERHAPS THE ANSWER IS HERE 


This is the right time to consider your 
future—and a connection with the 
Central Life Insurance Company of 
Illinois. 


All of the factors that go to make a 
successful and permanent connection 
are to be found here: 


Participating Insurance 
Non-Participating Insurance 
Sub-Standard Insurance 
Juvenile Insurance 

Coverage from birth 

Full benefits age five. 
Women at Standard Rates 
Non-Medical Insurance 
Broad Disability Coverage 
Educational Department 
Home Office Prospect Bureau 
Direct Home Office Contract 

Non-Forfeitable Renewals 

Liberal First-Year Com- 


missions. 


These advantages are backed by an Organization 
which realizes that its development depends upon 
the man in the field—an Organization officered 
by men who started as personal producers and 
who consequently have a broad and sympathetic 
understanding of the problems which confront 
the Agent. The Company is therefore equipped 
to meet these problems. 


An Agency-Minded Company. 


For a permanent connection write 


CENTRAL LIFE 
INSURANCE COMPANY 
OF ILLINOIS 
CHICAGO 
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Pan-American Agency Clubs 
Will Help Sell Policies . . . 


The spirit of contest, ever present in agency pro- 
duction clubs, is especially pronounced in Pan-Ameri- 
ean clubs. There’s a good reason. 


Pan-American agency clubs provide the usual in. 
centives as to regularity and volume of production. 
In addition, one club identifies members among lead- 
ing Life Insurance men of their communities. Awards 
of another club include approved life insurance texts, 
advertising specialties in a wide variety and use of 
the Home Office prospecting service—all of which 
definitely increase the Fieldman’s opportunity for 
new sales. 


A letter will bring information on other advantages 
of Pan-American agency contracts. Address 


TED M. SIMMONS 
Manager United States Agencies 


Crawrorp H. Ettts, 


Epwarp G. SimMons, 
President 


Vice-President & Gen. Mar. 


Possibilities 
Direct Contract 
Good Territory 


WE HAVE SOME OF THE Best Coun- 
TIES IN SEVERAL STATES OPEN FOR 
Direct APPOINTMENT. 

Generous Contract... Full 


Policy Service . . . Sincere 
Home Office Cooperation 


Let us tell you which counties have the 
best Sales Prospects and why. Write now! 
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George Washington Life 
Insurance Company 


Charleston, West Virginia 
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Nothing Wrong! 


URING the first five months of 1933 
D this Company sold more policies 

than in the similar period of last 
year. The demand for life insurance is 
getting stronger. Men of character and 
industrious habits should be interested 
in a direct Home Office contract giving 
liberal first year commissions and non- 


forfeitable renewals. 


California-Western States 
Life Insurance Co. 


J. Roy Kruse, Pres. SACRAMENTO 























To the Thinking 
Life Insurance Men 
of America 


Summer skies see signs of brighter 
business. 
Sell insurance now for the next 


depression. 


Atlantic Life 


Insurance Company 
Richmond, Virginia 


ANGUS O. SWINK WILLIAM H. HARRISON 
President Vice Pres. & Supt. of Agencies 
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onservative 
INVESTMENT 
PRACTICES 


Mutual Trust makes no 
loans on collateral, and 
does not invest in stocks. 
Its Real Estate mortgages 
number 1,226, averaging 
less than $8,000 each, and 
no loan is for as much as 
two-tenths of one per cent 
of the Company’s assets. 
Excluding U. S. Govern- 
ment obligations, bond 
investments consist of 444 
different issues, averaging 
less than $25,000 per is- 
sue, with no holding in 
excess of three-tenths of 
one per cent of the assets 
of the Company. (Fig- 
ures as of Dec. 31, 1932) 


MUTUAL TRUST 


LIFE INSURANCE COMPANY 


EDWIN A OLSON bg cuIicaco 
PRESIDENT alt ry tLeInolrs 


“AS FAITHFUL ASOLD FAITHFUL 
8 























What are your 


Poliecyholders really 
thinking about 


Insuranee today ? 
& 


@ Do you know in our radio broadcasts we have been going into 
their living rooms in the quiet of the evening. We have asked the 
policyholders of the Middle West to sit down and write to us if 
their insurance is puzzling them in any way. 

e Their frank letters to us—received by the hundreds— reveal 
confusion and uncertainty. They justify a belief that many, if not 


all, insurance companies have lost touch with the insured public. 


HERE ARE JUST TWO TYPICAL LETTERS, 


@ As long as people continue to ask such questions about Life 
Insurance, the need for organized, sustained work in Conservation 
is paramount. 

@ It is our conviction that our services to Life Insurance Companies 
—our organization, experience, training —are of even greater 
importance and necessity today than ever before. We believe that 
we can be of very real assistance to any strong Company in the 
work of restoring contact with the insured public and so holding 
for the Company the increasing number of policies that are in 
danger of lapsation. 

@ How we answer many policyholders who write letters to us 
such as these, is revealed in excerpts from our “Questions and 


Answers” file— yours for the asking. 


AMERICAN CONSERVATION COMPANY 


Life Insurance Service @¢ Herbert G. Shimp, President 


807 North Michigan Avenue a Chieago, Hlinois 


* 
TUNE IN WMAO UZ EVERY TUESDAY EVENING 
8:00 P. M., CHICAGO DAYLIGHT SAVINGS TIME 





@ Would greatly appreciate your advice in regard 
to changing my present 20 year pay life policy to one 
of ordinary life. Am 274% years of age—married, 

My policy was issued June 2, 1927, to the amount 
of $2500, with disability and double indemnity. The 
quarterly payment of $21.35 has just been made 
carrying the policy to June 1933. The dividends haye 
been left intact, but due to existing conditions a loan 
of $170.62 is outstanding. 

The salesman in offering to change my policy tried 
to explain that under present conditions I was notre. 
ceiving enough in protection for the money I was pay. 
ing yearly. He stated after my policy was turned over 
to him I would receive new policies as follows: $2500 
ordinary life—also one for $1500 in my name and one 
for $1000 in my wife’s name. 

Under this plan I would be carrying $5000 instead 
of $2500 at an increase of about $5.00 in premiums 
per year. The general belief in ordinary life is that 
the holder pays and pays without deriving any benefit, 
However, after paying 14 more years on the new pol- 
icies if it is advisable to change is it not possible to 
call it paid up and still get the same benefit as I would 
from my 20 year policy? 

The salesman also stated that during the boom 
days—most of the policies sold were 20 year pay life 
because it meant more for them. But now he says 
most insurance companies are selling ordinary life 
rather than the higher premium policies. Is it so—or 
is it just sales talk? 

Any information or suggestions that might assist 
me in deciding whether or not it would be best in my 
case — kindly send to the above address. 


L. J., Chicago, Illinois 





RECEIVED DURING MAY 











@ | am availing myself of your generous offer to 
advise listeners on insurance problems. 


Since 1928 I have been paying premiums on 38,500 
worth of insurance. For certain reasons I choose this 
means for saving my money. During the last two 
years I have barely been able to meet the premiums, 
but I have kept them up, because I had planned to 
make loans on the insurance with which I intended 
to buy a small home. 


Now that I have an opportunity to buy at a fine 
price I cannot (as I understand the moratorium) 
make the desired loans. Consequently these policies 
have lost their value to me. 

All of this insurance is of the endowment nature. 
$1000 pay at 20 years, $2500 at age of 60, $5000 at age 
of 55. I am married, have no children, in good health 
and 25 years old. 

I must drop some of this insurance. What would 
you advise in my case? It now seems to me that I 
made a mistake in choosing life insurance for a me- 
dium of saving, considering that it was the only way 
I was financially able to save. 

If I borrow on my policies to pay the premiums | 
only consume my savings, with faint prospects for 
repaying before all is consumed (because of cut in- 
come) and hence I will benefit, practically speaking, 
not a bit from them. 

I shall be more than grateful if you will advise a 
solution to my distressing problem. 


R. K., Elgin, Illinois 
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FRATERNAL BENEFIT BONDS 

In “The Fraternal Age” for May, on page 15, there 
is a full page spread given to the Reconstruction Loans 
of the Legal Reserve Life Companies. There appears 
likewise this remarkable statement: 

“For the reason that no fraternal insurance so- 
ciety has received a loan from the R. F. C., due 
principally to the fact that their funds are invested 
in higher grade securities than those of the compa- 
nies, considerable curiosity has been aroused through- 
out the country.” 

This, of course, is exactly the reverse of the facts. 
The securities of the legal reserve life companies are 
far and away superior to those held by the fraternal 
benefit societies. If any society or any subscriber of 
ours doubts this statement, we suggest comparison by 
bond ratings and by percentages in default, of the port- 
folios of fraternal benefit societies and legal reserve 
companies. We are naturally familiar with this phase 
of the business because of our own operations. 

The reason, of course, that fraternal benefit societies 
have not had to borrow is the obvious one that they 
do not grant, in general, loan and cash surrender values. 
Equities are available in other forms but usually not in 
cash. As a result the fraternal benefit societies have 
been relieved of this great cash drain. The converse is 
also true—that they can take no credit for helping turn 
the wheels of industry during this trying period by 
such payments. 


PENNSYLVANIA PROHIBITS UN- 
LICENSED BROADCASTING 

Act No. 208 approved May 24, 1933, Commonwealth 
of Pennsylvania, provides that no advertisement or 
other notice concerning the financial condition of in- 
surance companies that might be interpreted as a bid 
for business, may be published by any insurance com- 
pany or association or agent or broker that is not li- 
censed by the Insurance Department. Specific authority 
must be had, according to the new law, for radio broad- 
casting on insurance within the state. 
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BEST’S INSURANCE NEWS (Life Edition) July 1, 1983 
LIFE COMPANY EXECUTIVE SALARIES 


ECAUSE of the publicity that has been given in 

the newspapers to the salaries of executives of 
certain life insurance companies, one of our subscrib- 
ers suggested that we draw up some authoritative fig- 
ures on the subject, together with any comments that 
seemed to us necessary. It was decided that the com- 
parison would be most valuable if it was made by rep- 
resentative groups of companies. The first group con- 
sists of the five largest companies, including the Metro- 
politan, Prudential, New York Life, Equitable and 
Mutual of New York. The second group consists of 
the three largest stock companies, being the Travelers, 
Aetna and Connecticut General. The assets of Group 
II on the average are $430,000,000 approximately, as 
compared with $2,200,000,000 for Group I. The third 
group is composed of five well known mutual life com- 
panies, including the Provident Mutual and the Na- 
tional Life of Vermont. These companies average about 
$200,000,000 in assets. The fourth group is made up of 
a number of smaller companies, the assets averaging 
$24,000,000. There are seven companies in the group 
and all but one are stock companies. 


Most of the publicity of course has been given to the 
salaries paid by the companies in the first group, since 
naturally these are the largest. The Metropolitan has 
paid President Ecker $200,000 a year, and the average 
Presidents’ salary for the five companies is $135,000. 
The first five executive officers of each company receive 
on an average $70,000 yearly. It is a remarkable fact, 
however, that it is this group that shows the greatest 
economy on any relative basis. After several tests, we 
decided to relate payments directly to insurance in 
force, so that our figures bear a direct comparison with 
the dividends paid by the companies. The average for 
Group I is one and three tenths cents spent yearly per 
$1,000 insurance for the presidents’ salaries, and this 
is all the policyholder would gain, if that official were 
discharged and no one took his place. The salaries of 
the first five officers come to’ three and three-tenths 
cents. 


Group II, consisting of the largest stock companies, 
is considerably smaller on an average than Group I, 
assets being about one-fifth. These companies are oper- 
ated, however, with great economy and again the presi- 
dent is paid only one and four-tenths cents, and the 
total of the first five highest paid officers is only five 
cents per year per $1,000. 


Group III, consisting of well known mutuals, are 
operated as a class with greatest economy. The average 
assets of this group are $200 000,000 and the average 





salary paid the president is only $41,000, and the aver- 
age salary paid the first five executives is $23,000. Yet 
because of their smaller size, on a relative basis, the 
showing is less favorable. This group spends four and 
nine tenths cents on the presidents’ salary and fourteen 
cents on other salaries. 

It is the fourth group that makes the least favorable 
showing on our comparison, partly because the com- 
panies are smaller and therefore cannot be operated 
with the same relative economy, and partly because on 
the average they are not operated so economically in 
fact. This group of companies with $24,000,000 in as- 
sets pays an average salary to the president of $23,000 
per year. This salary represents a considerably larger 
part of the salaries paid than it does in a larger company, 
for the other salaries in this group average between 
$7,000 and $8,000. Expressed on a relative basis, twen- 
ty-one cents on each $1,000 policy is for the president 
and fifty three and six tenths cents represents the sal- 
ary paid the first five executive officers. Even these fig- 
ures, while large enough to make a noticeable difference 
in dividends for example, are but a small portion of the 
average $30.00 premium. Most of the companies in the 
group are non-participating, issuing insurance at flat 
guaranteed rates, with no dividends. 

It is interesting to note, however, that if the Metro- 
politan Life Insurance Company paid President Ecker 
on the same relative basis he would get $3,000,000 per 
year. 

It seems to us therefore that the criticism on ex- 
penses has been rather mis-directed. About the only fair 
ground on which the salaries may be criticized is that 
they have not been reduced during the past two or three 
years in line with current economic conditions. Never- 
theless, the life companies and their managements are 
not particularly to blame for this state of affairs, be- 
cause the former National Administration brought all 
possible pressure to bear to keep up salaries and wages 
in concerns that were able to pay them. Because of the 
strong condition of the life companies, they were under 
no economic compulsion to reduce either wages or sal- 
aries, and few of them did so until just recently. This 
idea is based upon incorrect economic principles, how- 
ever, which fact is now becoming more generally real- 
ized, and the life companies are revising their sched- 
ules, both salaries and wages, in line with current con- 
ditions. If there is to be any criticism of the amount of 
such salaries, it must be directed toward the smaller 
companies which have always, relatively speaking, paid 
much higher salaries than the large companies. 
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FEDERAL SUPERVISION OF LIQUIDATION NEEDED 


T the meeting of the National Convention of In- 
A surance Commissioners, Superintendent of Insur- 
ance George S. Van Schaick of New York, presented a 
very interesting address on the difficulties confronting 
any single state in liquidating the affairs of an insur- 
ance institution, most of which operate in many states. 


Instead of endeavoring to coddle the weaker com- 
panies, which the supervising authorities of some states 
have been doing, a much sounder solution is receiver- 
ship, with certain qualifications. There are a number of 
insurance contpanies which, in our opinion, are not able 
to operate sufficiently in the interest of their policyhold- 
ers to deserve further consideration. To protect the 
policyholders there is only one proper action and that 
is to stop the activities of the company as a going con- 
cern. 


There are a number of such companies and generally 
speaking they operate in a number of states, and the 
problems of liquidation that arise are more difficult than 
can be met successfully by current law and procedure. 


It so happens that New York State has a Liquida- 
tion Bureau, which for economy of operation and effi- 
How- 
ever, very few states have such a Bureau. The usual 


ciency in results cannot be bettered anywhere. 


method is merely for the court to appoint a receiver, 
frequently on political or expedient grounds, and by the 
time the affairs of the company are finally adjusted, 
there is little left for the policyholders (cf. Illinois Life, 
receivership Nov. 29, 1932, not yet reinsured, Kemper 
bid withdrawn). Legal fees, receiver’s fees, actuarial 
fees, all sort of fees, eat up what is left of the policy 
reserve, which must be impaired in the first place for 
the company to become insolvent. 








LIFE CO. EXECUTIVE SALARIES—Continued 


As a class, we believe life company executives are 
underpaid, rather than overpaid. Comparison with 
other financial institutions, such as banks, brokerage 
partnerships, and so forth, or with large industrial 
enterprises, indicate this. It should be noted that the 
average assets of the first five companies are over two 
billion dollars, and if the management can get an extra 
tenth of one percent interest return, this amounts to 
two million dollars a year. Conversely, a comparatively 
trivial mistake in judgment could cost the policyholders 
many millions of dollars. It is good economy for such 
large corporations to command the best brains available 
in their respective fields. 





No matter how careful a State is in this regard, it 
will meet problems that are too complex to be handled 
efficiently. Said Superintendent Van Schaick, “A re- 
ceiver in one state may hold a mortgage on property 
in another state and the mortgagor may be in either 
state or in a third state. Who shall make collection? 
One receiver may hold a note payable in another state 
by a resident of a third state who is temporarily living 
in a fourth state on a policy taken out and involving 
business in a fifth state. What receiver is entitled to 
collect on the note?’”” These are examples of problems 
that arise, and the usual method of settlement is by 
costly law suits. 


The remedy for this state of affairs must lie with 
the Federal government, because that is the only power 
with sufficient authority in all of the states to liquidate 
the affairs of a large insurance company. Superintend- 
ent Van Schaick pointed this out, saying, “Recent 
amendments to the Federal Bankruptcy law show a wil- 
lingness upon the part of Congress to devise special 
provisions to meet extraordinary conditions. Hence it 
is not improbable that Congress may at some time in 
the future consider the advisability of bringing insur- 
ance companies within the scope of the Act.” 


“Federal legislation under the Bankruptcy Clause of 
the Constitution, planned by the Congress in response 
to the demand of an aroused public, is not likely to be 
friendly to the interests of state supervision. Legisla- 
tion proposed and supported by various insurance su- 
pervisory officials may well prove to be the solution of 
this hectic problem.” 


An alternative method, but probably less good, is 
that the National Convention of Insurance Commis- 
sioners itself should endeavor to set up some body for 
this purpose and to coordinate the various procedures. 


At any rate here is a field for widespread and per- 
manent reform, and we hope that something will be 
done about it soon. The essentials of the problem are 
first, that liquidations should be conducted by some cen- 
tral authority with sufficient power both in law and pro- 
cedure to insure justice to the creditors, and second, 
that the liquidation should be managed with the greatest 
possible economy. Bearing on the second point, we 
believe salaries are much preferable to fees for receiv- 
ers, and that full publicity should attach to all payments 
made. 
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THIRTY LEADING COMPANIES— 1932 


E present herewith our usual table of the thirty 
leading companies ranked by assets, by insur- 
ance in force and by insurance written as of Dec. 3lst, 


1932. 


We have added this year likewise accumulative tables 
showing accumulated total of the assets and of the in- 
surance in force so that it can readily be ascertained 
what proportion of the business is held by these com- 
panies. It is interesting to note that out of some $22,- 
000,000,000 of assets, more than $19,000,000,000 is 
held by the first thirty companies and in fact $14,000,- 
000,000 by the first ten companies, which would be 
about two-thirds of the assets. Somewhat similar fig- 
ures are shown by insurance in force, these thirty com- 
panies holding $91,000,000,000 and the first ten com- 
panies $70,000,000,000. Even the first three companies 
hold a very substantial percentage, roughly speaking, 
slightly over one-third of the assets and insurance in 
force in all companies. As there are over three hundred 
companies operating on the legal reserve basis, the dis- 
parity in size between the largest and smallest will at 
oncéybe evident. 

(4 compared with last year, the changes are not 
particularly striking. In the assets the John Hancock 
hds passed the Sun Life, the Massachusetts Mutual has 
passed the Aetna, the Connecticut General has moved 
ahead of the Missouri State and the Mutual of Canada 
has moved ahead of the Equitable of Iowa. In the in- 
surance in force end of it the Provident Mutual has 
passed the Missouri State, the Connecticut Mutual has 
passed the Canada, the Bankers of Iowa the Lincoln 
National, the Pacific Mutual the Western & Southern, 
and the Phoenix Mutual the Equitable of Iowa. In gen- 
eral, it will be noted that the stock companies are still | 
writing far more insurance than the mutuals in pro- 











ST. LOUIS MUTUAL LIFE 


INSURANCE COMPANY | 
ST. LOUIS, MISSOURI | 
F. H. KREISMANN, President 
“Solidity maintained three quarters of a 
century for policyholders and agents.” 


Reliable representatives desired in Kansas, 
Illinois and Missouri. 





portion to their assets or business in force. It will also 
be noted, however, that these companies are losing 


ground relatively a little faster. 


This is natural since 

















a considerable portion of their business is on group, 
term and other plans which have been having a higher 


lapse ratio recently. 


As in past years, the Metropolitan and Prudential 
keep their commanding positions at the top of the list 
on all three items of comparison. The New York Life is 
third both by assets and by insurance in force, but is 


not writing as much new insurance as either the Equit- 


able, John Hancock or Aetna. 


We hope our subscribers will derive some interest 


and value from these tables. 


Cumulative Table 


Total to 
Company 


No. Assets 
D totes ch twawkoas $3,769,000,000 
EE Sa IE ey 6,543,000,000 
ee Yo isiesa a wucrenn ete 8,517,000,000 
en, ee ane an mem 9,989 000,000 
DD oui aee Se ear iere te cig 11,116,000,000 
Or Sain ons eannwenior 12,112,000,000 
Bs Std tes ia naraanaees 12,786,000,000 
_ eee REeL ere 13,425,000,000 
2 a ae ee a EN eee Ee ene 14,035,000,000 
ee ee eee ee 14,624,000,000 
Be) Sea tiale acre ie rehleivedie 16,644,000,000 
Be aia ates Dead Deandaaeeees 17,707,000,000 
NG ethene ine Grhcatee rod Sweats 18,488,000,000 
30 


19, 133,000,000 


Ins. in Force 
$18,980,000,000 
34,285,000,000 
41,627 ,000,000 
48,292,000,000 
52,661 ,000,000 
56,888,000,000 
60,887 000,000 
64,344,000,000 
67,801 ,000,000 
70,713,000,000 
79,828,000,000 
84,779,000,000 
88,476,000,000 
91,378,000,000 


Ranked By Insurance In Force 


Rank Company 

Metropolitan 
Prudential 
Tees OS GE Re ae Cooper ay ee eee 
Equitable (N. Y.) 
po SS RE ee trace eee te ee a 
Mutual (N. Y.) 
Northwestern Mutual 
I ice ata a dala cate wa hoe. 64 oboe aoe wwe wee 
John, Hancock 
Sun (Canada) 
Mutual Benefit 
Mass. Mutual 
Penn Mutual 
Union Central 
New England 
Re MUNIN oe aria o eicd we eae owes 
17. Provident Mutual 
18 Missouri State 
19 Conn. 
I Sates Od ae vanes Wi wala s be 
2 Bankers (lowa) 
22 Lincoln National 
eo RO NE os acolo woah hos 066be' 
24. Western & Southern 
A I NEE i ha wr tivvclowrseucwieercte 
26 Phoenix Mutual 
27 Equitable (Iowa) 
Ser I NM 0s os: sockie Giacveval decile ciate 
29 National (Vt.) 
30 Manufacturers 


pat ph et et at pet 
Aub wr KH COdONAYVILWN- 


Mutual 


Ins. in Force 
$18,980,743,208 
15,305,052,990 
7,341,993,220 
6,665,098,062 
4,369 ,338,963 
4,226,616,174 
3,998,518,061 
3,457,450,058 
3,456,578, 156 
2,912,469, 882 
2,334,602,527 
2,071,447,713 
2,008,947 312 
1,419,680,587 
1,279,660,792 
1,098, 327,884 
998 334,574 
981,201,802 
950,563,996 
922,667,973 
844,845,913 
824,998,643 
706,256,478 
686,222,764 
634,954,857 
615,037,609 
600,009,569 
580,536,809 
579,600,992 
526,253,121 
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Ranked By Assets 
Assets 
Rank Company Dec. 31, 1932 
vill als DV PCIOMURNE ii situs a.cck os pereweeee pag 
a 2 DO, fbi elo ce cc sndu ates 2,773,769, A E 
; losing ere ene 1,974,076,041 i ra O 
al sinc D  eamere (iG. Fe) har caewncviaversveats ele 
: ~~ ie RE OURS BCR Se aco wiv orn araimivare eure 1,127,213,20 
group: MES Seeeiewecers Wineal... 2.0.00, 99600306711 NEW OPPORTUNITIES 
hi gh D SOE: sca nes bce cen wthaioewa ers 674,492,525 
cr FM REMC GN sind ieaecemscciieectes 639,455,692 
S See CC OOGOe): ccc cacesesvonuwee vs 609,622,987 , . 
10 Mutual Benefit ...............0005 588,872,137 The coming years will see men 
udential eo eo reer reer reer 514,588,274 ; : 
the |; ae, Mie OM ou oa: cic aia emvewisieeeeene 449 621,074 and business going forward to 
he list BR oe aiatns wesls sone ees ores = See 
- Life is oe JCP OS oe cs vine etree’ 329,741,09 even greater achievements as a re- 
a 15 New England ..........s0.ccsceee 277,877,373 8 
» DUE IS 16 Provident Mutual ...............-. 261,387.92 ° 
Equit- ie” MOM MERON 6. ciao ok pin emverc-¢ @ bine acsanes Pert sult of their conquest of the past 
ee. ON oo cate el ew assae wi aad alee was 216,643,6: 
19 Pacific Mutual 00..000000000000000, 193,913,904 few years. 
interest Dy TRROMOED CHOW) os ve ce cic soecsceesn rag 
” Sn ES goer nc ci Saie MeN + cat oe 166.025,1: ‘ i 
22 Conn. General ........sc000ccceree 139,721,076 Armed with new ideas of protec- 
Bo BEANSOUTT SUBSE. iccesccsseavecweins 155,248,182 , ae 
zy eee 151,695,868 tion, new principles of safety, and 
ES Be rere ee 148 136,492 y ; 
26 Great West ........seceeesescccees 135.738.365 new methods of family security, 
Ey SE, CC BUNGE) 5 osc sasesienssase pony 
ec BS ROUGE CLOW) | oc ices ne scccesces 129,999,382 the Great Southern looks forward 
yEorce 29 Western and Southern .....-.++ +++. 128 351,597 
yoy Manufac | ee ee eer 117,786,626 ° 
3,000,000 - with confidence to many years of 
(peepee: Ranked By Insurance Written . . ‘ 
000,000 a greatly increased public service. 
,000,000 Rank Company Ins. Written 
3,000,000 DB NREIIINON 5 re cians aes Goreme eect $3,273,178,268 
000,000 i ID os ns sos eas onsen He aa ee 2,541,958,824 
:000,000 Siete Gi. 2: oon. ct eaieseots 835,401,625 OFFICERS 
ithe We NGM PIIVCONENE 0 ock.c ie cia. d sanidveceresebissa Bp yond 
, 000 is. IIS otha ela. alg.” aicrgl a ciate atime nana 546.468. me. PP, Geeeuwoed . «.<« « » . + President 
000,000 lew York 542.722 2: L. S. Adams . .. Vice-President and Treasurer 
“000 000 7 ecg so dil all cas Bia ih Be a Sah S poh 4 F. b AP sven . . Vice- President. ond. ae <a 
’ ’ GVUICI DS «8 eee eee eneeeeereenereneerenee - . ~ we - a ‘ - “ A Z t a t 
000,000 Me WE WERT 5 og co Rese vce eek edaee 336,527.571 Dr. J. og ee ~ «  ihalieal iene 
000,000 eS eS a ee ere 303.024.328 e = > ~ oe a Seeretery, = _Astiatant, = casurer 
10 Northwestern Mutual ..........+-. 269 826 331 Vinson, Elkins, Sweeton & Weems . . . General Counsel 
11 Western & Southern .............. 242.994 025 
is De I BR, 6 sonnel ea en enlsan 171 910,767 
243 208 OE Serre ree ae 166.384,152 
52°00 ee ee ere re 163.081.152 ———S 
09329 ES = DaeCOU PeAtOHON: «<5 5.05.siecisieloinwsere 140 878.104 
'098'062 OW Se ere ear dd 
290 Or? De “WON COINERE icc coins ec aneg gevvnee 22,921 Of DIRECTORS 
338,963 : 
Pp ge RD; RIMMEL 4 cickas dn csnndieuoues 120.620,178 
yy BS AO OD voc. ok cae wee xerbw Oeea eine 112,979.831 L. S. Adams, Vic:- -President and Treasurer . . . Houston 
"ACO AER 20 New E ng OS ey re ee tr eee 111,580,081 ¥.. " Cameron, Vice-President and Actuary . . . Houston 
450,658 ?] Mi ~~ 111.481.372 Charles Cobb, Jr., Capitalist . -- © » = ee 
578.156 nd c moots — pork aw Meere ereine ane Maier eS 107'890 099 i ao wees Daniel, Medical Director sees in get ae ae — 
Te] raA OTIM. MUUTUAL wc wc cccccccececevescece ° : é ins ttorn ee © a ee a ae ouston 
469,882 i CPs OR Re ee ene te re 105 093,722 . P. Greenwood, Feccidaat . . «Dallas 
602,527 > ~~ sigan lhe \? 619 679 W. Griffin, Vice-Presid nt and Mer. of Agencies, Houston 
447.713 24 Life & Cas. (Tenn.) ....-.+.0+00es 102.619.67 Kilen C. Huckleberry, Capitalist . Oklahoma City 
947°312 2S. SE ISD ike ks 6 cacao meee 96.170.918 John T. Scott, Chairman of the Board, First Nat'l Bank, 
680 387 es RS ote ea a cre cere. wine Shomkown Se 82.940,833 i. Sie pam : Houston 
660,792 27 Bankers (Towa) «..+..+++s0eeeeee es 72.699.743 W. “A. "Vinson} Attorney 111 1/1 1 1 1 1 Houston 
327' 884 ZO SROTUMONORRTS, in 65 o.sceencaloncsus 62.403.729 . 
334°574 ee ee 57.220,833 
301 '802 30  Baaitable (IGG): 60 6.550 wives ences 56,100,338 
563,996 GREAT SOUTHERN 
97,973 ‘ eee 
maeees A SMART HOTEL IN ATLANTIC CITY | LiFE INSURANCE COMPANY 
,643 
256473 The ST. CHARLES 
"9 An Entire Block the Boardwalk ; 
222,764 Atlantic City--Healthful—Restful-Affording complete  re- E. P. GREENWOOD, President 
954,857 emg a welcome — ———. —— re the St. E S 
9 harle ars the tel comfort and service— ‘ - ™ - XA 
ge ieocees Senees ore rlooking Boardw valk and Sea—High HOUSTON T 
5 36°30 standard of French and German cuisine 
600,992 RATES GREATLY REDUCED 
253,121 
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TWENTY YEAR ACTUAL NET COSTS 


N the following pages appear tables showing the 
actual cost to the policyholders of policies issued 
in the year 1913. These are shown for ordinary life, 
twenty pay life, and twenty year endowment. Only 
the “net” cost is shown—that is—premiums less divi- 
dends actually paid. 
An interesting comparison is possible between the 
costs shown by companies on this achieved basis with 
those predicated on the present scale of dividend pay- 
ments. The increase in dividends made in recent years 
by many companies has how been followed by sharp 
reductions, so that, on the average, the actual history 
shows a lower cost than the present scale. That the 
“history” basis is much more suitable for forecasting 
policy costs has been proved conclusively in recent 
years. This is natural, because it is in effect merely an 
average of a number of “present scales,” and draws 
its stability from this characteristic of all averages. 
For example, the average cost on the “history” basis 
on Ordinary Life 3% has been $19.80 while on the 
“present scale” basis it is now $19.95. This is the 
average. On many companies the discrepancy is con- 
siderably wider. 
No one knows what the next twenty years will bring 
forth. But as we have repeatedly pointed out, life 
companies are faced with the certainty of a declining 
interest rate, and must look to mortality or reduced 
expenses for their gains. And present mortality statis- 
tics are not reassuring. 

That many companies have overdone the net cost 
idea is evident. While a reduction in dividends is dis- 
tasteful, it is much better made before it becomes 
obligatory. 

There are three tables. The first (Table A) shows 
all the data on all the companies listed, and ranks 
companies alphabetically. Reference should be made 
first to this. The second table (Table B) ranks com- 
panies in the order of cheapness for those continuing 
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AGE AND STABILITY 
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Outstanding Qualifications of 
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INSURANCE COMPANY 


Incorporated 1848 
PORTLAND, MAINE 





their policies, and for these the cash value is of no 
importance. However, because companies operating 
on a 3% reserve basis have to set up a higher reserve 
(at age 35 on ordinary life the figures are $328 to 
$311), thus taking more of the premium than is used 
for the purpose by the 344% companies, we have 
made a separate list of them. It should be noted that 
if policies are carried to death or maturity there is no 
difference between the two systems since on both the 
reserve eventually equals the face of the policy and 
the money put into it is the same. The third table 
(Table C) is for surrendered policies and here the 
cash value is deducted. Life policies should never be 
surrendered unless this is unavoidable for a second 
expense charge (including a second agent's commis- 
sion) is inevitably the result of replacement. 

In the consideration of the accompanying tables, the 
following facts must be remembered: (1) that other 
considerations besides net cost influence policy desira- 
bility; (2) that these tables are based on actual policy 
histories, over conditions which will not be repeated, 
and consequently may not be a fair test as between 
companies; (3) the cost of a policy should always be 
considered together with the benefits allowed, and 
while similar policies are taken, there is no effort made 
to ensure that provisions are identical; (4) that no 
company can make a showing here which has not had 
participating policies issued for at least twenty years; 
(5) that as data is taken from Best’s Illustrations, 
(augmented where possible), some companies are 
omitted which did not furnish figures, due to changes 
in policy forms, methods of valuation, etc.; (6) that 
as interest is not 





and cannot be—taken into considera- 
tion, there are concealed differences between high pre- 
mium and low premium companies and between vary- 
ing dividend scales; (7) that as the list is limited to 
the older and larger companies it comprises a group 
at the top, and a position at the bottom of the table 
is still relatively a very good one. 


Naturally the Presbyterian Ministers is not open to 
the insuring public, and data is shown for interest only. 
It does not appear in the ranking Tables B and C, 
where its position would be No. 1, but only on Table A. 





These tables must be taken for what they are—rank- 
ings by approximate net cost only—and all of the 
above considerations should be carefully studied. With 
these kept in mind, we believe that they will prove 











of interest and value. 
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Frozen Assets 


Among encouraging business signs are increased 
sales of electric ice boxes. 

In how many homes, we pause to wonder, where 
these excellent contrivances have been installed, will 
the breadwinner, should he meet untimely death, 
leave funds sufficient to provide the food that gives 
an ice box excuse for being? 


Lacking the provisions essential to life, the ice 
box must become a useless possession—a thing of 


arctic emptiness—truly a “frozen asset.” 


Let life underwriters make the most of the obvious 
moral: Where there is an ice box there is a need for 
adequate life insurance. 


The 
Lire InsuRANCE CoMpANY 


IRGINIA 


RICHMOND, VIRGINIA 


Incorporated 1871 











3 DAYS and 2 NIGHTS 


BOSTON 
$10 


c a INCLUDES EVERYTHING 
ROOMS—6 MEALS 
f- ENTERTAINMENT 
TWO FAMOUS HOTELS 


Year ‘round plan. Register any time, any 
day — for 3 glorious days of leisurely en- 
joyment. Plan your own program. 


Best rooms with bath—six delicious meals 
—dinner-dance assemblies in the famous 
Brunswick Egyptian Room—and a Royal 
Blue Line Tour of Historic Boston! All for 
$10 per person in groups of two or more! 
Write for folder. 


HOTEL LENOX 


HOTEL BRUNSWICK 


Boylston St.—on either side of Copley Sq.—Boston 
L. C. PRIOR, PRESIDENT 

















ANTI-REPLACEMENT PLAN 


W E are showing again our Honor Roll of the 
signatory companies to the new Anti-Replace- 
ment plan. This was fully discussed on page 512 of our 
December, 1932 Life issue and our subscribers will 
remember the plan was drawn up by a joint committee 
representing the Life Underwriters Association of the 
City of New York and the Association of Life Agency 
Officers. 

In brief, the idea of the new plan may be boiled 
down to the following: (1) That companies that do 
not have it, insert a question in the application blank 
as to whether the new insurance is to take the place of 
outstanding insurance either in the same company or 
in another company; (2) If such is the case, to notify 


the first company and allow a reasonable time for that 
company to save its business; (3) To keep records of 
all such attempts so that accurate figures may be avail- 
able. 

There are a number of companies which, while they 
approve of the aims of the Association, do not approve 
of the plan. They have not joined. We feel that they 
should join, for the reason that the first and most im- 
portant part of any drive on replacement is for all the 
companies to get together as a unit. If, after due trial, 
the present plan does not work satisfactorily, it will 
not be difficult to devise a new and better one. But 
one thing is certain, and that is if a large group of 
companies will not cooperate in any such plan, then it 
cannot succeed. 

Life companies have talked a great deal about con- 
servation of business, the bad effects of twisting, etc.; 
but what they have done about it is little indeed. It 
is time something was accomplished. For the general 
public will wake up sooner or later to the fact that 
it has been the victim of an unethical practice which, 
while publicly discouraged by the life companies, was 
countenanced by them in fact. 

The writer believes that only in some form of no 
commission rule, or perhaps a modification of it, allow- 
ing only very small commissions upon re-written busi- 
ness, will the problem ever be solved. The incentive 
to “twisting” at present is the agents’ commission. Re- 
duce or eliminate this and the practice is stopped. 

The problem of course has its roots much deeper 
than superficial examination might disclose. It really 
goes back to the peculiar accounting system of the life 
companies and the loan practice used on policies. Psy- 
chologically, the effects of the present arrangement 
are about as bad as could be devised. and the life com- 
pan‘es are struggl’ng with a problem that is of their 
own making. 
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Abraham Lincoln life Ins. Co. 


\cacia Mutual Life 
American Central Life Insurance Company 
American Life Insurance Company 
\micable Life Insurance Company 
Atlantic Life 


Bankers Life Company Des Moines, lowa 
Bankers National Life Insurance Company Jersey City, N. J. 
Bankers Reserve Life Company Omaha Nebraska 
Berkshire Life Insurance Company Pittsfield, Mass. 
Brooklyn National Life Insurance Company — Brooklyn, N. Y. 
California-Western States Life Ins. Co. Sacramento, Calif. 
Canada Life Assurance Company Toronto, Canada 
Central Life Assurance Society (Mutual) Des Moines, lowa 
Confederation Life Association Toronto, Canada 
Columbian Mutual Life Insurance Company Memphis, Tenn. 
Columbian National Life Insurance Company Boston, Mass. 
Colorado Life Company Denver, Colorado 
Connecticut General Life Insurance Company Hartford, Conn. 
Connecticut Mutual Life Insurance Company Hartford, Conn. 
Continental American Life Insurance Co. Wilmington Del. 
Detroit Life Insurance Company Detroit. Michiean 
Eastern Life Insurance Company New York City 
Equitable Life Assurance Society of the U. S. New York City 
Equitable Life Insurance Company of lowa Des Moines. lowa 
Equitable Life Insurance Company of Washington, D. C. 
Fidelity Mutual Life Insvrance Company Philadelphia, Pa. 
Franklin Life Insurance Company Springfield, IN. 
George Washington Life Insurance Company 

Charleston, W. Va 
Gibraltar Life and Accident Insurance Co. Denver, Colo. 
Girard Life Insurance Company Philadelphia. Pa. 
Great West Life Assurance Company Winnepeg, Manitoba 


( 
( 
( 
I 
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Imperial Life 
Jefferson Standard Life Insurance Company, Greensboro, N. C. 
John Hancock Mutual Life Insurance Company, 


Manhattan Life Insurance Company 
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finnor Roll 


Signatory Companies to the Anti-Replacement Plan 


Springfield, Illinois 
Hartford, Conn. 
Washington, D. C 
Indianapolis, Ind. 
Detroit, Mich. 
Waco, Texas 


Richmond, Va 


Atna Life Insurance Company 
\ssociation 


Insurance Company 


nuardian Life Ins. Co. of America 
wvaranty Life Insurance Company 
suarantee Mutual Life Company 
lome Life Insurance Company 
tome Life Ins. Co. of America 
Assurance Company 


New York City 
Davenport, lowa 
Omaha, Neb. 

New York City 
Philadelphia, Penna. 
Toronto, Canada 


Boston, Mass. 
Fort Wayne, Ind. 
New York City 


incoln National Life Insurance Company 





Massachusetts Mutual Life Insurance Company 
Springfield, Mass. 
New York City 
Watertown, S. D. 
= Paul, Minn. 
Louis, Mo. 
unae N. J. 
Chicago, Illinois 


Metropolitan Life Insurance Company 
Midland National Life Insurance Company 
Minnesota Mutual Life Insurance Company 
Missouri State Life Insurance Company 
Mutual Benefit Life Insurance Company 
Mutual Trust Life Insurance Company 
National Fidelity Life Insurance Company Kansas City, Mo. 
National Life Insurance Company Montpelier, Vt. 
National Life and Accident Insurance Company, Inc. 

Nashville, Tenn. 
National Life Insurance Company of the U. S. A., Chicago, Ill. 


New England Mutual Life Insurance Company, Boston, Mass. 
New World Life Insurance Company Seattle, Washington 
North American Life Assurance Co. Toronto, Canada 
North American Life Ins. of Chicago Chicago, Illinois 


Raleigh, N. C. 
Columbus, Ohio 
Milwaukee, Wis. 
Los Angeles, Cal. 
New Orleans, La. 
Philadelphia, Pa. 
Philadelphia, Pa. 
Hartford, Conn. 
Greensboro, N. C. 
National Life Insurance Company 
Sioux Falls, S. D. 
Birmingham, Ala. 
Philadelphia, Pa. 
Chattanooga, Tenn. 
Davenport, Iowa 
Pittburgh, Pa. 
Binghamton, N. Y. 
Pittsburgh, N. Y. 
Worcester, Mass. 
Montreal, Canada 
Baltimore, Md. 
Hartford, Conn. 
Cincinnati, Ohio 
Concord, N. H. 
Chattanooga, Tenn. 
Cincinnati, Ohio 


Occidental Life Insurance Company 

Ohio State Life Insurance Company 

Old Line Life Insurance Co. of America 
Pacific Mutual Life Insurance Company 
Pan-American Life Insurance Company 
Penn Mutval Life Insurance Company 
Philadelphia Life Insurance Company 
Phoenix Mutual Life Insurance Company 
Pilot Life Insurance Company 
Policyholders’ 


Protective Life Insurance Company 
Provident Mutual Life Insurance Company 
Provident Life and Accident Ins. Co. 
Register Life Insurance Company 
Reliance Life Insurance Company 
Security Mutual Life Insurance Company 
Standard Life Insurance Company 

State Mutual Life Assurance Company 
Sun Life Assurance Company of Canada 
Sun Life Insurance Company of America 
The Travelers Insurance Company 

Union Central Life Insurance Company 
United Life and Accident Insurance Co. 
Volunteer State Life Insurance Company 
Western and Scuthern Life Insurance Co. 
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PILOTS TO PROTECTION SINCE 1905 





P LOT LAFE SSos SS COREA 


Celebrating its 30th 
Anniversary 
this month 
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of service... 
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Agency Manager 
J. M. WappdeELL, 
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TOTAL FIGURES OF INTEREST 


Best's Life Rating Chart 


The 1933 edition of Best’s Life Rating Chart has 
come from the press. In it are shown in concise form 
the principal items from the statements of 305 legal 
reserve companies, being practically all those operat- 
ing in the United States that issue Ordinary insurance. 
Besides information usually given in pocket charts 
Best’s Life Rating Chart shows the percentage dis- 
tribution of assets in seven principal classes of invest- 
ment, the reserve basis, the mortality ratio for three 
years, the net interest earned for three years, our spe- 
cially computed expense ratio for two years and figures 
bearing on policy net costs at age 35 on the three prin- 
cipal forms of Ordinary Life, 20 Payment Life and 20 
Year Endowment. Also there is shown our general 
policyholders’ rating, which of course is based on the 
complete Convention form statement of the company 
together with its supporting schedules. 

The figures which are totalled from the Chart are 
very interesting. Total Admitted Assets as of De- 
cember 31, 1932 now stand at $22,155,000,000 as com- 
pared with $21,569,000,000 for the previous year. 
Capital is $162,000,000; Surplus and similar funds, 
$1,196,000,000; Net Reserve $17,910,000,000; Total 
Income, $5,177,000,000; Total Disbursements, $4,512,- 
000,000 ; Total Paid Policyholders, $3,298,000,000 ; In- 
surance Written, $15,914,000,000 and Insurance in 
Force, $109,073,000,000. The Insurance in Force for 
the previous year was $115,064,000,000 and the cur- 
rent figure represents a moderate decrease. This de- 
crease, however, is not large when compared to other 
lines of business, etc., and the income of the companies 
has held up remarkably well. 

While the cash position of the life companies is not 
as strong as the difference between Income and Dis- 
bursements would indicate, for the reason that money 
paid out in policy loans is considered an investment 
and not a cash disbursement, and is not listed in dis- 
bursements, (although it is in fact paid out in cash) 
yet even if this increase is taken into account, it will 
be found that the life companies as a group had a con- 
siderable positive cash income for the year 1932 in 
spite of the abnormally heavy drain for loans and sur- 
renders. There was also some gain to the companies 
from maturing investments which is not shown on the 
income side, which partly offsets the above. 

These figures furnish the proof that the moratorium 
on loans and surrenders which has now been practically 
lifted in many states was due entirely to the banking 
difficulties and not to any financial pressure on the life 











MORATORIUM PARTIALLY LIFTED 


At the meeting of the National Convention of In- 
surance Commissioners in Chicago in early June, 
additional liberalizations were made in the regulations 
for policy loan restrictions. The former limit of $100 
was removed and the only requirement now is that 
policyholders must demonstrate in writing their need 
for the money. Otherwise there are no restrictions. 
Each company may decide to what extent it wishes to 
meet such demands, as the regulations are permissive 
and not compulsory. 

Besides liberalizing these restrictions, the Commis- 
sioners discussed possible changes in the basis of valua- 
tion of insurance company securities. We believe that 
the present basis could be improved, and that more 
attention should be paid to market values. 

A number of states have adopted the regulations 
suggested by the National Convention of Insurance 
Commissioners to deal with the moratorium on pay- 
ment of cash loans and surrenders by life companies. 
For practical purposes, states may, if they wish, elimi- 
nate all restrictions except those due to hoarding. New 
York at once liberalized its rules, and was followed 
very shortly thereafter by Connecticut and Pennsvl- 
vania. Other states are joining the bandwagon. 


MORTALITY FAVORABLE 


Our subscribers will be interested to know that the 
general mortality of the country so far this vear has 
been extremely favorable. It is slightly more favorable 
than last year. General mortality must not be confused 
with insurance company mortality, because the insur- 
ance companies insure on an average younger people, 
and are adversely affected by such items as suicides 
and variations from extra large policies. Even so, how- 
ever, the death trend appears to be down. 


ROBERTSON LAW 


The Robertson law failed of repeal in the recent 
session of the Texas legislature. 





companies themselves. Had we had a competent and 
strong branch banking system in this countrv, such as 
there is in Canada for example, there can be no ques- 
tion but that the life companies would have continued 


the paying of all policy obligations uninterruptedly. 
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FORTY-FOURTH ANNUAL CONVENTION 


Lester O. Schriver, chairman of the National Con- 
vention Program Committee of the National Associa- 
tion of Life Underwriters, has released for publication 
the following list of speakers who have definitely ac- 
cepted his invitation to address the Forty-Fourth Na- 
tional Convention to be held at The Stevens in Chicago, 
September 25-29. 

The final program when completed will include twen- 
ty-eight speakers who will interpret the theme of the 
Convention, “Face the Future Unafraid Through Life 
Insurance—the Stability and Security of the Nation”. 
In his endeavor to give full expression to his theme, 
the National Program Chairman has enlisted the aid 
of prominent leaders in the life insurance business and 
it will be observed that the program contains a good 
sprinkling of fighting fieldmen who will devote their 
program time to plain statements of selling truths. An 
Insurance Commissioner, three Company Presidents, 
two Vice-Presidents and four personalities prominent 
in their respective walks of life will also bring their 
best talents to the big meeting. The following speakers 
have definitely agreed to address the Convention: 

Herman A. Behrens, President, Continental Assur- 
ance Company of Chicago 

M. J. Cleary, President, Northwestern Mutual Life 
Insurance Co., Milwaukee 

Thomas I. Parkinson, President, Equitable Life As- 
surance Society of the U. S. 

Hon. George S. Van Schaick, Insurance Commis- 
sioner for the State of New York. 

Frank H. Davis, Vice-president, Penn Mutual Life 
Insurance Co., Philadelphia 

John P. Laird, Vice-president, Connecticut General 
Life Insurance Co., Hartford 





Caleb Baldwin, Agent, Connecticut Mutual Life In- 
surance Co., Seattle 

George Brannan, Agent, New York Life Insurance 
Co., Little Rock, Ark. 

O. Sam Cummings, General Agent, Kansas City Life 
Insurance Co., Dallas 

Lara P. Good, Manager, The Prudential Insurance 
Company, San Diego 

Clay Hamlin, General Agent, Mutual Benefit Life 
Insurance Co., Buffalo 

John R. Hastie, Agent, Mutual Life Insurance Com- 
pany of N. Y., Chicago 

Dr. S. S. Huebner, Dean, American College of Life 
Underwriters 

Roger B. Hull, Managing Director and General 
Counsel, National Association 

J. M. Keplar, Agent, Bankers Life Company of 
Towa, Elkhart, Indiana 

Joe Maryman, Agent, Aetna Life Insurance Com- 
pany, Little Rock, Ark. 

Russell S. Moore, Supervisor, Midland Mutual Life 
Insurance Co., Columbus, Ohio 

John Morrell, Associate Manager, Equitable Life 
Assurance Society of the U. S., Chicago 

Harry Phillips, Jr., Agent, Penn Mutual Life Insur- 
ance Co., New York 

Wm. Ganson Rose, Noted Publicist and Lecturer, 
Cleveland 

Caleb Smith, Agent, Massachusetts Mutual Life In- 
surance Co., Ann Arbor 

W. Scott Smith, Agent, Massachusetts Mutual Life 
Insurance Co., St. Louis 

John A. Stevenson, Home Office General Agent, 
Penn Mutual Life Insurance Co. 

Ralph Trubey, General Agent, Guardian Life Insur- 
ance Co., Fargo, N. D. 
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The Hall of Science at 
"A Century of Progress” 
as it looks at night. 


THERE’s NotHING Nove 
About Going to Chicago 


But when you've really earned the right to go, and can take in the greatest 
of World's Fairs at the same time, it's a different story. 


NWNL's 1933 Convention will be held in Chicago this summer already more 
than 125 fieldmen — many of whom will be accompanied by their wives — are scheduled to 
attend. Determined effort during the past 18 months, assisted by effective, busi- 
ness-getting sales helps, has qualified them in spite of all obstacles. There, flushed 


with victory in their past endeavors, they will be eager for the new inspiration and equip- 
ment awaiting them. 


For relaxation, they will have ample time to visit the "Century of Progress’ Exposition, 
a chance of a lifetime. And when it's all over, there will be lots of renewed vigor and 


enthusiasm with which to begin again the drive toward greater production records and cor- 
respondingly greater earnings. 


It's really novel to go to Chicago — when you can go the NYNL way. 


NORTHWESTERN NATIONAL 
LIFE INSURANCE COMPANY 


O. J. ARNOLD, pacsioexnt 


STRONG-> Minneapolis Minn. ~ LIBERAL 
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NEW BRITISH LIFE BUSINESS 
From “The Policy-Holder” for April 26, 1933 


3ritannic (ordinary) 
British Equitable 
British GIGWCTAl oss occ csc sass 
British Widows’ (ordinary) .. 


ORE Cee 
Clerical, Medical & General .. 
Commercial Union ........... 
Co-operative (ordinary) ..... 
Eagle, Star & Brit. Dominions 
Equitable Life 
Equity & Law 


Friends Provident & Century 


General Life 
Gresham Life 
Guardian 


Law Union & Rock ... 
Reon Gt Generel ......0ccececes 
Lite Association of Scotland . 
London & Scottish 
London Assurance 
SS eee 
Liverpool & London & Globe 


Manufacturers Life 


National Farmers 
National Provident .......... 
North British & Mercantile .. 
pr Se ete ear 
Norwich Union Life 


Pearl (ordinary ) 
errr 
Proy. Ass'n of London (ord.) 
Provident Mutual 
Prudential 


Refuge (ordinary ) 
DOs cd vw saawenaaws 
Royal Bxchanee.........0svesne 
Royal London Mutual (ord.). 


Scottish Amicable 
Scottish Equitable 
DOGNE ECBBO eames ces ceseas 
Scottish Provident ........... 
Scottish Temperance ........ 
Scottish Union & National ... 
Scottish Widows’ Fund ...... 
Southern Life Association .... 
Standard 
Sun Life 


United Kingdom Provident .. 


UMIVERSIEY TATE 6.2.05. codecs 


Yorkshire 


* Approximate. 


No. of 
policies 


2,845 
16 444 
2.406 
1,380 
2,522 


2,024 


530 
2,430 


1,122 
15,696 
71,950 


18,972 


5,176 
214 


New sums assured 


1932 


£705,822 
3,352,757 
3,253,158 


2,518,200 
540,977 
619,175 

87,070 


1,239,492 
1,644 061 
3,985,863 
2.217,606 
2,156,941 
*1,100,000 
3,046,713 


1,407,605 


1,864,231 
*2.000.000 
1,447,781 


2 298,476 
10,173,319 
1,316,580 
715.421 
2,075,416 
2,955,243 
1,980,000 


12,831,340 


208.432 
1,373,739 
3,980,009 
1,109,500 
8,009,710 


7.61 7.942 
*3 420,000 
444,825 
1,715,948 
17,274,246 


6,061,270 
3,733,718 
2.878.102 
4,024,350 


1,318,908 
1,516,805 
1,380,396 
2,854 509 
1,326,463 
2.536.876 
3,630,055 
3.434 672 
2,728,580 
15,160,568 


3,567,314 
209,507 


1,827,978 


1931 


£707,140 
3,222,795 
3,060,769 


2,563 00) 
460,608 
483,714 

72,744 


1,196,965 
1,801,132 
4,033,702 
1,642,521 
2,118,593 
1,297,300 
1,739,070 


1,520,950 


2,098 670 
1,995 777 
1,332,879 


2,049,119 
9,720,201 
1,212,891 

879,395 
1,795 780 
2,730,885 
1,950,151 


15,739,278 


189,578 
1 362,598 
3,816,878 
1,016,329 
8.249.645 


8,021,516 
3,101,756 
467 550 
1.508,658 
18,005,386 


6,524,320 
3 509,205 
2,417 264 
4,184,924 


1.186.998 
1,374,705 
1,407 668 
2,619,201 
1.186.804 
2,435,371 
3,532 460 
3,409,733 
2,501,199 
15,214 794 


3,503,351 
217,630 


1,710,885 


MAY LIFE INSURANCE BETTER 


According to the Association of Life Insurance 
Presidents, the volume of new production in May for 
Ordinary insurance was 11% under the previous year. 
This compares with 19% under for April, 26% under 
for March, 26% under for February and 31% under 
for January. It will therefore, that the 
comparison relatively is very favorable and that insur- 


be seen, 


ance has at last responded to the economic revival. 
Industrial insurance shows a decrease of 14.7% as 
compared with a decrease of 21.8% for the first five 
months—likewise a relative improvement. 

According to the Life Insurance Sales Research 
Bureau, sales in May were only 10% lower than for 
the previous comparative period. Although the usual 
seasonal fluctuation in life insurance sales is a decline 
from March during both April and May, actual sales 
in May this year exceed those of any other month. The 
gain is well distributed through all the country, the 
lowest section being the South Atlantic with 85% and 
the best section, New England with 95%. 


NEW YORK CITY—AGENCY PRODUCTION 
FIGURES 
(As reported to Alfred M. Best Company, Inc.) 


Month of May 
1933 1932 





Total from Jan. 1 
Agency 1933 1932 
Chas. E. DeLong— 

Mutual Benefit .. $2,771,020 $1,564,550 $9,095,784 $8,207,750 
Luther-Keffer Agency 


—Aetna Life .... 1,851,506 1,100,907 13,513,822 9,896,738 
J. Elliott Hall— 

Penn Mutual .... 1,735,088 1,404,164 7,942,194 9,022,282 
Julian S. Myrick— 

Mutual Life 1,584,306 2,243,000 9,221,263 12,578,027 
Fraser Agency— 

Connecticut Mutual 957,844 954,566 4,017,614 6,800,601 





BOOK REVIEW 

We have for acknowledgment and review “1932 Statistics 
of Fraternal Societies” published by The Fraternal Monitor, 
510 Duffy-Powers Building, Rochester, N. Y. This publication, 
which sells in the manila cover for $1.25, and with the red 
flexible cover for $1.50, shows statistics on nearly all fraternal 
benefit societies and is a valuable reference book for these, 

We likewise have for acknowledgment the “Consolidated 
Chart” by the same people, showing in chart form various 
information on 174 fraternal societies, 198 life companies and 
12 life associations. This book is valuable particularly for the 
information obtainable on fraternal benefit societies and as- 
sessment associations, some of which cannot be found else- 
where. This sells in the manila cover for $1.00 and with the 
red leather cover for $1.25. 


AID ASSOCIATION FOR LUTHERANS 
APPLETON, WIS. 


Correction Notice 


In our June 1 Life News on page 87, in the table of Sta- 
tistics for Wisconsin Fraternal Benefit Societies, the insurance 
in force for the Aid Association for Lutherans of Appleton, 
Wis. is given as $403,450. This is incorrect, being the amount 





of death claims reported during the year. The correct figure 
for the insurance in force is $113,284,933. 
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BERKSHIRE 
SPECIAL! 


Budget Adjustment Plan for 
Providing Financial Protection 
a» 3. & © @ @ @ 
Our associates are enthusiastic over sales 
results they are obtaining. 
* *£ &€£ & & & 
Another “Trump” in “The New Deal” for 
Fieldmen 
J oe 


Established brokers and others interested are in- 
vited to avail themselves of the facilities of this 
company. 


* &*& &©& & & & 


“Ask Any Berkshire Agent” 
BERKSHIRE LIFE INSURANCE CO. 


Incorporated 1851 
Direct Inquiries to 


H. L. Amber, Vice-President, Pittsfield, Mass. 
In Charge of Agencies ™ 


Fred H. Rhodes, President 


























Innovations Prove 


their Worth 
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Mutual Inno- 
vations have met the tests of 
25 years and proved their 
worth. All Representatives 
operate under The Direct 
Agency System—and profit 
thereby. 


Columbus 


COLUMBUS MUTUAL LIFE 
COLUMBUS, OHIO 
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CHURCH PENSION FUND SHOWS 
REMARKABLE GROWTH 


System Administered by William Fellowes Morgan, President, 
and J. Pierpont Morgan, Treasurer, Paid Over Million 
Dollars in 1932 Pensions 


Annual payments of the Church Pension Fund of the Protes- 
tant Episcopal Church passed the million dollar mark in 1932 
for the first time in the history of the Fund, according to the 
report of the president, William Fellowes Morgan, issued June 
12th to the Trustees. The statement of the Fund, of which J. 
Pierpont Morgan is treasurer, shows that assessments for the 
two last years of the depression have the largest totals in its 
records—$1,176,165.31 for 1931 and $1,126,093.74 for 1932. 

Particularly significant is a five per cent increase in its roll 
of beneficiaries for 1932 over the preceding year at a time 
when many pension organizations are deterior: ating or passing 
out of existence. A thorough analysis recently made by Indus- 
trial Counselors, Inc., sponsored by Owen D. Young and others, 
proves that the mortality among industrial pension systems has 
been extremely high during the depression. The Church, on 
the other hand, has produced a system which has not only 
weathered the storm but has extended its benefits during the 
recent trying years. 

Originally clerical pensions in the Episcopal Church de- 
pended upon uncertain charity donations or upon sporadic at- 
tempts in the various dioceses to relieve the independence of 
aged clergy and their families. In 1917 the Church decided to 
put the pension system on a scientifically assured basis which 
would distribute responsibility throughout the field. A large 
original sum was collected, which has been added to by parish 
assessments proportional to the rector’s salary and by wise in- 
vestments, until today the Fund is able to give age and dis- 
ability allowances and pensions to widows and minor orphans 
to the number of 1,655. So successful has the plan been in 
solving a problem of long standing in the Church that the 
organization of the Church Pension Fund has been copied by 
the Presbyterian Church, U. S. A., and its advice 
by the Church of England and the Church of Canada. The 
Fund has two wholly owned subsidiaries—the Church Life 
Insurance Company and the Church Hymnal Corporation, both 
of which are performing a valuable service to the church. 


AMERICAN LIFE CONVENTION 


The 23rd Annual Meeting of the Medical Section of the 
American Life Convention was held at the Edgewater Beach 
Hotel in Chicago, on Wednesday and Thursday, June 7-8. 
A number of papers on technical medical subjects were pre- 


sented which would not be of general interest to our sub- 
scribers. 


WEST VIRGINIA FRATERNAL STATISTICS 
The statement of the Ancient Order of United Workmen of 
Wheeling, W. Va. as of December 31, 1932 had not been re- 


ceived when our Life volume went to press. The following 
extracts appear therefrom: 


‘> 





Oty Fee AASSEES. bcs iccckccacccsvecene $1,350,135 
ET IID, a5 Geo eins reacbin 4 So sled aaa 8,080* 
6 en ee a ee ee 200,046 
MN SEE are ghia nda sea PONS T ccre OLR kee 120,068 
TUE RIDE 5c ks 506s. os areas x aec ve 208,111 
RN ND 0 wnt'gwes wiewaeb ane uaraaes 104,500 
RINNE BE UO ax axracsx. a. dkir deb k0d Deedee 3,356,762 
NINO, SEIEEIR™ x, « Scr0-4s'ooss buries de laniee ei baen 120.48% 


Figures from the statement of the West Virginia Fraternal 
Benefit Fund Association for Master Masons, of Huntington, 
. Va., are as follows: 


Total Admitted Assets 


Sn oe ee ee ee $8,171 
Se Re OPE OTe ee em rned 

NE CI NOUNS oo sions ssw ad eo neden evens 10 294 
RN rai o5 oiciaccis a wus opiate wweewewwelin 14,132 
ROME TINS ooo. sno ovine vvescovevede 14,364 
eS ern 25,000 
TUINOMOE Ty POCGR oo. cs Seeds be wceweeess 1,010,025 


* Except Reserve. 
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THE AMERICAN COLLEGE OF LIFE 
UNDERWRITERS 


The seventh series of the Chartered Life Underwriter 
(C. L. U.) examinations was held from June 15 to 17 at 57 
different colleges and universities. These examinations are 
conducted re gionally, centers having been established at acces- 
sible points located in 31 states, the District of Columbia and 
Shanghai, China. The total number of candidates slightly ex- 
ceeded that for the banner year of 1932, thus continuing the 
increase which has characterized each examination since the 
C. L. U. movement was initiated. 

The Chartered Life Underwriter examinations are given in 
five parts, Part I dealing with the Economics and Principles 
and Practices of Life Insurance, Part II the Principles and 
Psychology of Life Insurance Salesmanship, Part III with 
Economic Problems, Government and Sociology, Part IV with 
Commercial and Insurance Law, the Law of Wills, Trusts and 
Estates and Taxation, and Part V with Corporation Finance, 
Banking and Credit and Investments. The examination ques- 
tions have been printed and copies of all five parts will be 
published by us as soon as the answers are available. 

In addition to the C. L. U. examinations, the American 
College conducted this year for the first time examinations 
in Life Insurance Agency Management. These were divided 
into two sections: Section A covering the subject of Business 
Administration and Section B the subject of Sales Admini- 
stration. Only persons who have previously passed the C. L. U. 
examinations were cligible to take this new series. Of these, 
34 took either one or both sections. Satisfactory completion of 
the two sections entitles the holder to receive a Certificate of 
Proficiency in Life Insurance Agency Management. 








LIFE UNDERWRITERS OF NEW YORK 

Frank J. Mulligan, associate general agent of the Guardian 
Life Insurance Company, was elected president of the Life 
Underwriters’ Association of the City of New York at a 
meeting (Tuesday, June 13) in the offices of the Charles B. 
Knight Agency, 225 Broadway. Mr. Mulligan succeeds Walter 
E. Barton who has been president for the last year. Other 
officers elected were Edward J. Sisley, Travelers, first vice 
president: Warren E. Diefendorf, Mutual, second vice presi- 
dent; William A. Sullivan, Metropolitan, third vice president, 
and Louis A. Cerf, Jr., secretary and treasurer. 





(LIFE) INSURANCE ADVERTISING 
CONFERENCE 


Cancellation of the Chicago Convention of the Insurance 
Advertising Conference originally scheduled for September 
25, 26 and 27, will in no way affect the plans for the Life Group 
of the Insurance Adv ertising Conference to hold their national 
convention, as planned, in the Michigan Room of the Edge- 
water Beach Hotel on the above dates, according to Kenil- 
worth H. Mathus, Chairman of the Life Group. 

The Advisory Committee of the Life Group has appointed 
as Life Program Chairman Seneca M. Gamble, of the Volun- 
teer State Life Insurance Company of Chattanooga, following 
his recent excellent services as Chairman for the Southern 
Round Table of the Insurance Advertising Conference. 





THE PRAETORIANS 
DALLAS, TEXAS 
Correction Notice 


In the June edition of your paper, Best’s Life Insurance 
News, on page &8, under the heading “1933 Statistics of Texas 
Fraternal Societies” some errors have been made in the statis- 
tics of The Praetorians. 

Under the heading “Total Cash Income” the figure as pub- 
lished is $1,165,138. Correct figure is $1,604,073. 

Under “Insurance Written during Year”, the published fig- 
ure is $9,925,500. Correct figure is $17,633,750 

Under the heading “Insurance in Force end of Year” figure 





published is $36,954,878. Correct figure is $54,275,579. 











Dramatized pre- 


sentations and comprehensive 
prospecting plans, which capi- 
talize the foundation laid by 
national advertising, are tools 
which have made “ Merchan- 
dised Selling” so effective in 


these abnormal times. 


Dhe 
UNION CENTRAL 
LIFE INSURANCE 
Company 


CINCINNATI, OHIO 
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THE 


DEVELOPMENT OF THE TOTAL AND PERMANENT DISABILITY CLAUSE 


IN AMERICAN LIFE INSURANCE POLICIES 


By BENJAMIN 


In tracing the origin of disability insurance we discover that it had 
its genesis in Germany in the eighteenth century when it was furnished 
to members of miners’ mutual aid societies and that shortly thereafter 
disability benefits were granted to the members of certain Friendly 
Societies in Great Britain. : 

We also learn that during the second half of the nineteenth century 
this form of protection was accorded to the members of a number of 
American fraternal and labor organizations. 

Total and permanent disability insurance as an integral part of a 
regular life insurance company contract made its first 


appearance in 
Germany 


in 1876 and within the next twenty years almost 40% of the 
German companies had broadened their field of usefulness by the in 
clusion of this provision in their contracts. It was, therefore, no 
novelty when, on October 16, 1896 the Fidelity Mutual Life Insurance 
Company of Philadelphia issued such insurance on the life of its 
president. 
For eight years the Fidelity Mutual was the only 
insurance company 


American life 
writing this form of coverage but after 1904 the 
incorporation of this clause in American life 
spread with such rapidity that by January 
the companies were writing it. 


This popularity and rapid 


insurance contracts 
1912 approximately 50° of 


growth was attained notw-thstanding a 
flood of criticism from some company officials and supervisory authori 
ties. The position was taken that this was a form of acc dent and 
health insurance; the possibility of total and permanent disability was 
remote and that when it did occur death soon intervened; it would 
lead to misrepresentation by the agents and fraud on the part of the 
insured; it was difficult to define and that 
basis for determining the risk involved. 


there was no scientific 


The companies wishing to adopt the clause countered with the argu 
ment that this was not health and accident insurance as it was only 
intended as a form of coverage for total and permanent disab lity, the 
determination of which was a question of wording and interpretation. 
Statistics indicated that the possibility of becoming totally and per- 
manently disabled within life expectancy was one in twenty-five at age 
twenty, increasing rapidly thereafter so that at age sixty the chances 
were even. While the average period of permanent disability was only 
approximately eighteen months, 
there were numerous 


according to these early statistics, 
cases where an individual might lose two limbs, 
his eyesight or his mind or suffer some other form of disability and 
live a great many years. It was unreasonable to assume that the agent 
would misrepresent the terms of the disability clause and be honest 
as to the terms of the balance of the contract. The fear of fraud on 
the part of the insured was ill founded since other companies were 
successfully writing fire, accident, health and burglary insurance where 
the element of fraud was as great if not greater than in disability 
insurance. These companies also felt that the experience of the for- 
eign companies and societies and American fraternals and accident and 
health companies was of sufficient breadth and reliability upon which 
to predicate their premiums. 

The proponents won their point and received permission to include 
a disability clause in their contracts. 
amended to make this possible. 


Where necessary, the laws were 
Competition soon forced practically all 
of the dissenters to include a similar clause in their contracts. At the 
present time probably 95% of the companies are writing this form of 
insurance. 

The prime movers in this competitive race appear to have been the 
younger and, therefore, the smaller companies. These companies had 
built up a considerable amount of insurance in force on the plea to 
“patronize home companies” and were in need of an effective selling 
feature with which to compete with the larger compan’es in strange 
territory. Of the 135 companies issuing disability clauses on January 
1, 1912, there were 94, each of which had less than $10,000,000. in- 
surance in force and only 5, each having $100,000,000. or more in 
force. One hundred and sixteen of these companies were organized 
after 1901. 

The typical clause issued in the early days of disability insurance 
provided that if the insured, before attaining the age of sixty and 
after payment of premiums for at least one full year and while the 
pol'cy was in full force and effect, furnished proof that he had, as a 
result of bodily injury or d'sease become so disabled that he was 
and would be permanently, continuously and wholly prevented thereby 
from pursuing any work for compensation or profit, or from following 





(GREENWALD 


any gainful occupation, and that such disability had existed for n 


less than sxty days, the company would grant certain benetits. In 
several cases the terminal age was set at sixty-five and in others t 


was no limitation whatever. 


eTe 
Some companies required the payment of 
two or three annual premiums and others required a waiting period 
of six months or a year. 


The companies usually agreed that the irrecoverable loss of tl 





e 
sight of both eyes or the severance of any two limbs or the sight of 
one eye and the severance of one limb would be considered as total 
and permanent disability. Four companies included deafness and these 
four and four others specified insanity as being total and permanent 
d.sabilities. 

That some of the companies intended the disability clause to be 
merely a “selling feature’ may be surmised from the fact that they 


restricted their coverage to such disabilities as, “blindness, 


deafness, 


d sease or mental disorder’; “loss of limbs, total blindness or paralysis 


‘accidental injuries”; “loss of any two limbs or sight of both eyes or 


loss of one limb and sight of one eye through external, violent and 


accidental means"; “or loss of sight or any two limbs within n nety 
days of an accident” Several companies also required immediate 


notice of disability and submission of proofs within ninety days (in 


some cases, 120 days) of its occurrence, under penalty of forfeitin 


r 


all benefits. In several instances it was also stipulated that no lega 


enforcement of the clause could be commenced befo 


action for the re 
one year or after two years from the inception of the disability In 
two cases benetits were promised only if there were no loans outstand 
ing against the policy, a contingency having no poss ble effect on the 
risk involved. Two companies also reserved the right to cancel the 
clause at any time before disability arose. 

The benefits granted were 


usually the waiver of 


alone 


prem um 
or in conjunction with the payment of certain installments or annuities. 
Five companies agreed to pay one half of the policy immediately upon 
approval of the claim and surrender of the polcy. Five other com 
panies agreed to pay the entire face amount on approval of the c! 
but this liberality was offset by the fact that the only diasbilities 
ognized 





*} 


were the accidental loss of two limbs or the s ght of bo 






eyes or the loss of one limb and the sight of one eye. One of tl 


companies added a further restriction by specifying that the in 





must be sustained “‘while riding as a passenger in or upon a regu 
licensed elevator or upon a public pa’senger conveyance provided by 
a common carrier for regular transportation of passengers.” 

Where annual installments were granted they were limited to one 
tenth or one twentieth of the face of the policy and were payable only 
for ten or twenty years. The present value of these installments at 
342% is $861. and $736. respectively. 

Eight companies granted continuous installment benefits. In three 
instances each installment was one twentieth of the face of the policy 
and in three other instances the installments were one twentieth of 
two thirds of the face of the policy. These installments were payable 
annually (except in one case) for twenty years certain and life there- 
after. In the exceptional case the installments were paid monthly as 
one twelfth of the smaller installment noted above. 


The present value 
installments at 344% is $736. and $491. respect vely 
Two companies allowed the insured three different continuous install 
ment options, t.e. 


of these “certain’ 


100% of the face of the policy in twenty payments 
certain; 93% in fifteen payments certain and 85% in ten payments 
certain The present values of these 
$739. and $742. respectively. 


certain” payments are $736 
It was evidently the intention of these 
two companies to place the three options on an equivalent cash basis 
but they apparently lost sight of the fact that the cost of the “annuity” 


element in each case would be different. 


This is particularly true in 
the case where installments are pz 
those cases the installment 





yable for ten years certain as in 
amounted to $85, as against $50. 
payable for twenty years, and the insured might Ive more than ten 
years but less than twenty years after becoming disabled. 

Seven companies agreed to pay the disability benefits in the form of 
an annuity but only one guaranteed the annuities for ten years cer- 
tain. These annuities ranged from $36 if the insured became disabled 
at age 25 to $83. if the disability arose at age 80. . The other com- 
panies, with one exception, provided for an ordinary annual life an- 
nuity ranging from approximately $60. to approximately $200., de 
pending upon the age of the insured at time of disablement. In tlie 
exceptional case, the annuity was fixed at one tenth of the policy and 


when 
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was payable for not more than five years. Death during the five 
years terminated all liability. The present value at 344% of the 
maximum amount recoverable under this form of contract is $467. 

It is apparent from the above that in practically all cases, where 
the policy was payable in installments or annuities, the companies 
were actually reducing their liability to the policyholder instead of 
granting him additional benefits. Several companies further reduced 
their liability by deducting the annual premium from each installment. 
The savings per $1,000. of insurance ranged from $139. (plus the 
ua 





al premiums in these cases where it was deducted from the 
] 
ual 





installments) where the policy was payable in ten annual in- 
stallments to $940. where the policy provided for life annuities, the 

ired becoming disabled at age 20 and dying after only one annuity 
had been paid. 

In October 1913 one company revised its contract by agreeing to 
pay 20 annual installments of $68. each per $1,000. of insurance. The 
present value of these installments at 342% is $1,000. 

In 1917, or thereabouts, a number of the compan’es revised their 
contracts by agreeing to pay annual installments of 10° of the face 
he policy as long as the insured lived, or, in some cases, to the 





turity date if the policy was written on an endowment form, and 
t full face of the policy at its maturity or on the death of the 
nsured. A few years later several of the companies substituted 

ly installments of 1% for the annual ones. 

It should be borne in mind that all of these early clauses excluded 
temporary and partial disabilities. It did not matter one iota how 

an insured had been ill, if his proofs faled to establish a per 
unent disability no benefits were due him 

Again, when is a man totally disabled and when only part ally dis 
abled! If he cannot perform his usual work can he do someth'ng fo: 
which he is fitted or trained? 

Total and permanent disability may be defined as one thing in a 
tionary, construed as something else by the claim adjuster or held 
the various courts to be somethng entirely different. Under a 

interpretation of the contract there could be comparatively few 
claims as the insured would have to be bedridden and completely 
paralyzed (unless the disability was one specified in the policy as be ng 
and permanent) in order to be entitled to benefits 


ial practice it has developed that a literal interpretation cannot 
be given to the meaning of “total and permanent” disability. It is 
‘ illy not difficult to determine whether a person is totally d‘sabled 
but in determining the question of permanency a reasonable view must 
be taken It contemplates a physical condition from which it is 


reasonable to conclude that the insured will not in all probability re- 
cover from the disease or injury rendering him totally disabled and 

does not necessarily have to be a condition of absolute helplessness. 
presumption, however, appears to be unreasonable since there are any 
of clause could not be given prompt approval owing to the difficulty 
of determining the permanency of the disability. Therefore, in order 
to overcome this d fficulty the companies conceived the idea of “‘presum- 

* such permanency after it had been total for a given period. Such 
presumption, however, appears to be unrasoneable since there are any 
number of disabilities which may be of long duration but are seldom 
considered as being permanent. This presumption nullified the original 
itent of the companies and merely required that the insured be totally 
disabled for the given period before he became entitled to certain bene- 
fits. In effect, the coverage became non-cancellable health and accident 
insurance with an extended waiting period. 

The first clause of this type was issued about 1921 and provided 
that if the insured furnished the proof required in the earlier forms 
or proof that he had become totally disabled and that the disabil:ty 
was still present and had existed for not less than three consecutive 
months, the company would waive the premiums thereafter falling 
‘ and in addition pay him a monthly annuity equal to 1% of the 
face of the pol'cy during the cont'nuance of the total disability. No 
benefits were payable for the first three months of disability unless 
the proofs clearly indicated that the insured was, in all probability, 
totally and permanently disabled, in which case the benefits were 
from the inception of the disability. Loss of two limbs or the 
sight of both eyes or the loss of one limb and the sight of one eye 





were usually conceded to be total and permanent disabilities as in 
the earlier forms but the obnoxious restrictions were gradually elimi- 
nated. This clause was not immediately adopted by all the companies, 
some not adopting it until much later while a few continued to ins'st 
on proof of total and permanent disability refusing to recognize presump- 
tive permanency until forced to do so through the adoption of the 
standard prov’sions in 1930. 


During the next eight or nine years the due date of the first annuity 


Continued on next page 
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DISABILITY CLAUSE IN LIFE INS.—Continued 


was changed from the end of the third month to the end of the first 
month and then to the date of commencement of the disability, with 
waiver of any premium falling due after the inception of the disa- 
bility, provided, however, that these benefits were not to become effec- 
tive until after the disability had existed for the required three months. 

We also find that during this period at least two companies agreed 
that if the disability cont.nued for five years the annuity would be 
increased to 12% for the second five years and to 2% thereafter. 
The common impression, supported by early statistics, that permanently 
disabled persons seldom live five years and rarely ten is not borne 
out by present-day experience. An analysis of the claim experience 
of one of the large companies discloses the surprising fact that of 
7,843 claims approved in the years of 1913 to 1927 inclusive, 1,005 or 
12.81% were still in force on February Ist, 1933. Of these 1,005 





claims, 128 represent 12.52% of the claims approved between 1916 
and 1922 and have, therefore, been on the books of the company for 
ten years or more. A rev.ew of these 1,005 claims indicated that 
while a number of them are due to blindness or severance of two 
limbs, disabilities usually defined by contract as being total and perma- 
nent, a much greater proportion are due to disorders of the nervous, 
circulatory or respiratory system. 

At least two companies issued so called “professional men’s policies” 
which required that the insured be totally and permanently disabled 
from pursuing their usual occupat.on. Thus, a surgeon might lose a 
finger or two from his right hand and unless he was ambidexterous 
he would be prevented from earning a living in his chosen profession 
though he would not be prevented from pursuing any other: occupa- 
tion for which he might be fitted. 

Early in 1929 one company, which up to that time had never entered 
the disability insurance field, adopted a clause under which it agreed 
that the insured would be considered as being totally disabled, when, 
by reason of accidental bodily injury or disease, his average monthly 
earned income for a period of four months, did not exceed one-fourth 
of his former earned income. Jenefits consist ng of waiver of pre- 
mium and monthly annuities of 1% of the face of the policy were 
payable as long as the reduced earned income did not exceed one 
quarter of that earned prior to the date of accident or illness. This 
clause also provided that in the event of the insured receiving from 
this and any other insurance company or association, benefits exceed- 
ing 75% of his former earned income, the benefits under this policy 
would be reduced to the point where the aggregate payments did not 
exceed 75% of the former earned income. This company has made no 
change in its coverage up to the present time. 

During this period several of the companies made their older forms 
of contract more liberal by making retroactive certain features con- 
tained in the newer forms. Thus, for instance, the presumptive feature 
was made to apply to those policies previously requiring proof of 
total and permanent disability. The presumptive period in these cases 
was usually set at from six to twelve months. This liberalization 
usually took the form of a “rule” and could be revoked at any time. 
One company, however, set the period at three months, issuing a rider 
to that effect, and cannot rescind its action. 

All policies, regardless of the year of issue, provide that the benefits 
become payable upon receipt of proof of the required type or dura- 
tion of disability but some of the contracts issued in the later part 
of this hectic period provide for the antedating of benefits to the date 
they first became applicable regardless of when the claim was filed. 
The language of some of these policies is ambiguous as to the terms 
of the contract. For instance, one contract provided for the payment 
of monthly annuities but was entirely silent as to when the first pay- 
ment became due. This ambiguity, adverse court decisions and com- 
petition gradually forced upon the companies the practice of antedat- 
ing all claims regardless of the policy provisions. This antedating 
was usually limited to periods ranging from not more than six months 
to not more than eighteen months. One company adopted the prac- 
tice of antedating all claims to the date on which a claim could first 
have been established, but not earlier than 1921, and allowed interest 
on all payments past due more than three months. 


Another abuse that crept into the handling of claims was the allow- 
ance of benefits where the claim was filed after the insured recovered 
from his diability. This recovery, of itself, negatived any presump- 
tion that may have existed as to the permanency of the total disability. 

In order to further establish their liberality in the treatment of claims 
some companies even went so far as to scrutinize all death claims 
for possible cases where disability had existed for the required period 
but had not been reported, granting post-mortem benefits where the 
evidence warranted such action. 





All life insurance companies, except those having accident and health 
departments, entered the disability field without experience in under- 
writing the disability benefit. They granted the benefit to practically al] 
applicants, who requested that it be included in their life insurance 
contract, without due regard to his or her occupation, personal and 
family history, earning power or total amount of disability coverage 
already in force. No sufficient distinction was made between the de- 
sirability of the risk from the disability standpoint and the life insur. 
ance standpoint. Thus, farmers and school teachers make excellent life 
insurance risks but poor disability risks. Housewives compose an 
other class of poor disability risk owing to the difficulty of establishi: 
whether or not they could follow an occupation for gain or profit w! 


en 
such is contrary to their intentions and of ascertaining the amount 
of work they may be actually doing while claiming to be totally dis 
abled. The claim files are also replete with cases where the companies 
are paying disability benefits in excess of the insured’s former earned 
income, a situation that might have been avoided had an adequate 
investigation been made before the issuance of the contract. 

In 1928 it began to be apparent that the introduction of over liberal 
features in the contract and the practices adopted in the handling of 
claims were causing losses to the companies in excess of those 
pected. 


ex 
Late in that year the National Convention of Insurance Com 
missioners appointed a committee to confer with company actuaries on 
the subject. After lengthy consideration and repeated hearings this 
committee made certain recommendations which were approved by the 
commissioners and made obligatory on the companies in many states. 
These recommendations became effective on July Ist, 1930 and } 
come to be known as the “standard provisions”. 
sions are: 


AVE 


The principal provi 


Ist. Total disability is incapacity (resulting from bodily injury 
or disease) to engage in any occupation for remuneration or profit. 


2nd. Total disability which has been continuous for a 1 


period 
of not less than four months nor more than one year shall be pre 
sumed to be permanent. The period adopted by the company must be 
specified in the contract. 

3rd. Written notice of the disability must be given to the company 
during the lifetime of the insured and during the continuance of the 
disability unless it can be shown that it was not reasonably possible to 
have given such notice and that the notice was given as soon as it was 
reasonably possible to have done so. 

4th. No income payments are payable for the first three 


months 
of total disability or for any fractional part of a month 


thereafter 
Any premium falling due after the disability arises may be waived 
provided the total disability continues for not less than four months 

5th. Income payments are payable monthly and must not exceed 
1% of the face of the policy. 

6th. No benefits are to be made retroactive more than one year 
prior to written notice of claim. 

7th. No benefits are payable where the disability arises after the 
insured attains the age of sixty. Certain types of odd policies are ex 
cepted from this provision. 

The above noted standard provisions still furn'shed considerable 
protection against the financial consequences of prolonged total dis 
ability and were nearly as popular as those previously employed, not- 
withstanding a considerable increase in the premium rates. 

For a time it appeared that the promulgation of the standard pro- 
visions and the marked increase in rates together with the adoption of 
some changes in the underwriting rules would solve the problem. The 
disillusionment came, however, when the financial statements for the 
year 1930 and the first six months of 1931 were examined and found 
to reveal the fact that the losses kept mounting. It was not surprising, 
therefore, that late in 1931, companies issuing approximately 60% of the 
new business written in this country decided that an immediate opera- 
tion was necessary to remove this cancerous growth. Beginning with 
January Ist, 1932 they eliminated the income feature and agreed to 
waive the premiums in the event that the disability continued to be 
total for not less than six months. The premium for this clause on 
male lives is practically four times (and on female lives, eight times) 
that for the original waiver of premium clause. 

A few companies made no change in their coverage but practically 
all of the remaining ones adopted a modified clause differing from that 
of 1930 in that the so-called waiting period was increased to six 
months and the monthly income reduced to % of 1%. The terminal 
age was reduced from 60 to 50 or 55 and the coverage on female 
lives limited to waiver of premium at double the male rate. The 
premium for the modified clause was reduced but this reduction was 
a negative one due to the limitation of benefits. In effect, the new 
premium represented a 50% increase over that for the four months 
clause, a 200% increase over that for the original three months clause, 
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and a 300% increase over that for the old style total and permanent 
clause with 1% monthly benefits. 

In addition to modifying the clause and increasing the premium 
rates the companies revoked, as far as possible, all l-beralizing rules 
and became more stringent in their interpretation of the terms of 
the contract. 

The question, “What is the future of the disability clause?’’—like all 
questions, has two sdes. One school feels that despite its weaknesses 
the disability income provision has demonstrated that it has a definite 
social value. The risk of incurring prolonged total disability is not 
only of substantial size, but the consequences of such disability are 
often more severe than if the breadwinner were claimed by death. The 
need for dsability income protection exists and should be met in 
some complete and practical manner. The problem is partly executive 
and partly social. 

On the negative side we find the opinion that disability benefits are 





rapidly assuming the aspects of pensions, doles, unemployment insur- 
ance and retirement annuities. The benefits once granted are expected 
and demanded in perpetuity, especially when substantial, under pain 
of adverse publicity and litigation. The coverage has been given 
abundant opportunity to prove its worth and has been found want:ng— 
a breeder of ‘cupidity, avarice and malingering. 

(Author’s note: In preparing this article I have obtained and used, 
without giving specific credit in each case, considerable data from the 
papers by Bruce D. Mudgett, Instructor in Insurance at the Wharton 
School of the University of Pennsylvania and Edward W. Marshall, 
Vice President and Actuary of the Provident Mutual Life Insurance 
Company, published in the Annals of the American Academy of Politi- 
cal and Social Science and also from the paper by L. P. Gregory, Vice 
President of the Reliance Life Insurance Company and the report of 
the D sability Committee of the American Life Convention, published 
in the Proceedings of that organization.) 
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POSITIONS WANTED 


The individuals offering their services in this columm have 
been investigated by Alfred M. Best Company, Inc., 
and the representations made as to knowledge, experience 
and character are as stated by us. No charge is made for this 
space as the only desire is to assist them and the insurance 
business generally. 














L5—Position as agency director or general manager wanted in south- 
east or middle west: no objection to traveling; nine years varied insur- 
ance experience with semi-executive positions; married, age 33, very 
good references, salary desired about $5,000. 





L6—Home Office position desired, preferably no traveling, in any 
territory; moderate salary; age 45, married, has been secretary and 
manager of several smaller companies now merged; former lawyer; 
good references. 





L7—Position wanted as agencv director of small company or as- 
sistant’s place with larger institution, with good possibilities for ad- 
vancement: presently emploved as manager earning $5.000: age 45-50. 
married. verv good references. 





L9—As insurance manager for corporation or trust company in 
northeast territory: held such a position with large firearms company 
now out of business: no objection to travelling: college (Yale-Sheffield 
Scientific) graduate: age 44, one dependent, not married; salary desired 
$3,600-$5.000; very good references. 





L10—Cashier, general office work, life office manager; similar position 
for four years with life agency, let out by merger; prefers position in 
Kansas; College education, age 27, not married, very good references. 





L11—Home Office position wanted: twenty years varied executive 
experience: age 47: married; thoroughly understands operation of all 
departments excepting the Investment and Actuarial: would make an 
excellent Secretarv or Assistant Secretary: very good references. 





° 

L12—Agency secretary, assistant to president, or other similar home 
office position: well qualified in home office routine: prefers south; 
salary about $5,000; age 56, married, verv good references. 





L13—Field Supervisor or Agency manager with eleven years experi- 
ence; six of which have been devoted to organization work; desires 
position with better company; age thirty-eight; good connections and 
good references. Prefers to remain in Tennessee or any southern terri- 
tory. Not adverse to traveling. 





L14—Cashier or assistant cashier life agency; no choice of territory; 
now located Tennessee; did well as cashier, not so well as salesman 
outside insurance business; wants to stop traveling; twelve years’ life 
insurance experience; age 43; three children. 





Li5—C. L. U., age 30, married, university graduate, 9 years general 
business experience, 5 years life insurance selling; wants opportunity 
to expand into work of executive nature in Home Office or large 
agency; moderate salary; very good references. 


L16—Successful general agent, now state manager, desires connec- 
tion with home office agency department of a strong, old, eastern com- 
pany; age 40, married; satisfactory reasons for desiring change; now 
located in east. 





L17—Position wanted in Home Office by former Branch Office 
Cashier several large companies; Accountant and Office Manager three 
small companies and lately Auditor of small company rated “Excellent” 
by us. Is widower with two children and mother. Presently located 
in Middle West; has no objection to travelling; salary open. Good 
references. 





L18—College graduate, age 31, six years’ insurance experience cover. 
ing field work, policy issue and renewal department accounting and 
underwriting; desires Home Office position. Has been Special Avent 
for large company and Office Manager and Underwriter in last posi- 
tion with smali company. Prefers underwriting work. Good references. 





L19—Position as executive or junior executive wanted with life 
company, preferably in West or South; no objection to travelling. Age 
38; married; three children. During last eleven years has been Auditor, 
Assistant Secretary and Secretary of comparatively small Middle West. 
ern company. Salary desired $3,000 to $5,000. Good character references, 





L20—Position as insurance adjuster or in claim department wanted, 
High School and College graduate in law, admitted to practice law 
in state of Tennessee and also in Federal Courts; age 25; married 





L21—Insurance advertising man who should prove valuable addition 
to some company’s staff seeks new connection. He can be used in 
agency development or any special capacity because of knowledge of 
agents and their viewpoint, education, sales experience within and with. 
out insurance, ability to make a speech and travel among agents. Good 
correspondent. Prefers New York but will leave for good opportunity 





L22—Claim manager or assistant; salary about $3,000; prefers eastern 
seaboard but will go anywhere; age 31, married, no children, Michigan 
graduate; good references. 





L24—Educational Director or Assistant for life company or large 
agency, Mid-West preferred. Salary $2,500 up; no objections to travel- 
ing. Is C. L. U. Very good references. 








.25—Home Office executive, Actuary or Secretary, with young com 
pany preferred, 30 years varied experience as Vice-President, Manager, 


Secretary and Actuary with close agency contact; age 46; married. 





F10—Insurance advertising, publicity and business promotion man. 
Married and has college education. Has wide general knowledge and is 
thoroughly experienced in all ramifications of the business. Excellent 
references. Moderate salary till ability and merit proven. 





L26—Assistant in Actuarial department (not a member of the Society); 
any location; age 27, married, moderate salary, very good references 





27—Conservation Department or similar; moderate salary; no terri 
torial preference; age 28, married, one child; two years college; eight 
years experience; excellent character, good ability. 





L28—Agency Director, Conservation Department or similar; twenty 
years varied insurance experience, recently as president of one of the 
smaller companies; age 45, married, very good references. 





L29—Claim Manager, Assistant to President, Cashier or Office Man- 
ager; over twelve years’ experience; familiar operation various Home 
Office departments; age 33, married, one child; moderate salary until 
ability proven, excellent references. 





L30—Policy, Actuarial or Statistical Department, life or accident and 
health company; mid-west territory preferred; married, age 38, one 
child, high school education, moderate salary, very good references. 





L31—Position wanted; twenty-five years’ Home Office experience. Thor- 
ough knowledge of all departments, especially Investment and Under- 
writing. No objection to some traveling. Age 41, married, two children. 
Very good references from officials of former Company, now merged. 





L32—Insurance advertising man desires connection with a company, 
strong financially and planning a sound, progressive advertising program. 
Capable of creating and producing advertisng as well as preparing 
merchandising plans and selling field forces. Desires position as as- 
sistant to Superntendent of Agencies. Has sold insurance during de- 
press'on as an agent. Age 35. Starting salary desired, $3,500 to $4,500; 
very good references. 
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REPORTS UPON COMPANIES AND ASSOCIATIONS 








ALL AMERICAN LIFE INSURANCE COMPANY, 
AMARILLO, TEXAS 
Reinsured by 


TRINITY LIFE INSURANCE COMPANY, 
FORT WORTH, TEXAS 


On May 19, 1933 the Trinity Life Insurance Company took over 
the All American Life Insurance Company and assumed all its 
liabilities. 


AMERICAN MUTUAL LIFE INSURANCE COMPANY, 
1020 BRANIFF BLDG. 
OKLAHOMA CITY, OKLA. 


History 


This company has been incorporated as a mutual stipulated 
premium assessment company under the laws of the state of 
Oklahoma on January 3, 1933 and was licensed on April 4, 19383. 


Management and Reputation 


The insurance men connected with the company, and their in- 
surance experience, as furnished by the management, are: 

Wm. Murdoch, several years in insurance field, served as Secre- 
tary of the Insurance Board of the State of Oklahoma. 

John E. Diekson, oil producer with experience in insurance. 

A. C. Bickell, seven years in agency promotion and as _ secre- 
tary of insurance company. 

J. W. Bickell, experience with medical insurance. 





Kinds of Insurance Written 


The company will write ordinary insurance on the non-partici- 
pating plan. Non-medical is written ages 1 to 55. 


Forms of Policies Issued 


A family group is the only form of policy issued at present. 

Insurance on women is written on the same basis as men with 
no exception. 

Disability, and double indemnity are not granted. 


Policy Provisions 


No cash or other values; policy is null and void upon failure to 
pay premiums. 


Officers 


President, John E. Dickson; vice-president, Wm. Murdoch; sec- 
retary, J. W. Bickell; treasurer, J. W. Bickell; superintendent of 
agents, A. C. Bickell. 


Directors 


J. W. Bickell, Mart Brown, John E. Dickson, Wm. Murdoch. 


Territory 
Oklahoma only. 


BANKERS LIFE COMPANY, 
DES MOINES, IOWA 


Production Figures 


The Bankers Life Company reports more than $4,300,000 of new 
paid-for life insurance in the month of May. This is not only 
the largest amount of new business produced in any month this 
year, but also greater than in any month since September, 1932. 


An analysis of the new business now being produced by the 


Bankers Life reveals the interesting fact that approximately half 
of all the new insurance now being written is on the lives of per- 


sons who were not carrying life insurance protection in any 
company. The analysis also shows that there is a large per- 


centage of farmers who are buying life insurance, and this defi- 


nitely indicates a greatly improved buying power in the agricul- 
tural population, 

Over a mill.on dollars of new life insurance was received by 
the Bankers Life Company for June 15th, which was “Achieve- 
ment Day” in celebration of the fifty-fourth birthday of the 
Company. 

This million dollar day brought the total for the first half of 
June to more than $2,700,000. This was a gain of approximately 
25 per cent as compared with the first half of May this year, 
and a gain of approximately 20 per cent as compared with the 
first half of June a year ago. 

The new life insurance record of the company has shown a 
steady gain ever since March 3l1st, and the record for June indi- 
cates a new record production for the year 1933. 


CATHOLIC KNIGHTS OF AMERICA, 
211 NORTH SEVENTH ST. 
ST. LOUIS, MO. 


Correction Notice 


In our Life Report, in the Fraternal section, on page 1334, M. A. 
Wohlschlaeger is listed as the Secretary. Mr. Wohlschlaeger is a 
State Secretary, and the regular Secretary of the Order is Hy 
Siemer. Dr. F. Gaudin is President. 


CENTRAL STATES LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 
To Consolidate With 


AMERICAN NATIONAL ASSURANCE COMPANY, 
ST. LOUIS, MO. 


A special meeting of the stockholders of the Central States Life 
Insurance Company was held at the Home Office on June 22 
to consider a contract of consolidation with the American National 
Assurance Company of St. Louis. The contract has been approved 
and authorized by the directors of both companies but awa.ts 
approval of the stockholders of both companies and several in- 
surance officials with authority over the company. No other 
details are available at present but a letter to the Central States 
stockholders indicates that if the proposed contract is finally ap- 
proved their interest in the company will not be disturbed. It 
states that there will be no increase in the capital stock and no 
change in their stock holdings but they will continue to own their 
present proportionate interest in the larger company. 


COMMONWEALTH LIFE INSURANCE COMPANY, 
LOS ANGELES, CAL. 


Stock Permit Issued 


On May 12 this company received its permit authorizing the 
sale and issuance of 25,000 shares of capital stock, par value $10 
per share, at a selling price of $15 each. The authorized capital is 
$1,000,000. A. Otis Burch and F. H. Heinick are President and 
Secretary respectively. No other details are available at present. 
The company has not yet completed its stock sales and of course 
has not been regularly licensed to write life insurance. 
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CONFEDERATION LIFE ASSOCIATION, 
TORONTO, CANADA 


New York Examination Report Favorable 

The New York Insurance Department examined the Confedera- 
tion Life covering its liabilities as of December 31, 1932 on account 
of business in the United States. The Association does not write 
insurance directly on residents of the United States but receives 
reinsurance from the Canada Life and several American com- 
panies. In the opinion of the examiner the Association maintains 
the correct records for business in this country and the policy 
reserves as of December 31, 1932 have been properly determined 
according to the examination. Following the usual practice of 
Canadian companies, the disability reserve for active lives is 
based on 50% of the aggregate extra gross premium. Because of 
the claim experience it was explained that further consideration 
will be given to this matter. 


CONNECTICUT GENERAL LIFE INSURANCE CO., 
HARTFORD, CONN. 


To Resume Stockholders’ Dividends 
Directors of the company voted on June 16 to resume stock- 
holders’ dividends at the old rate of 20e quarterly. 





THE CONNECTICUT MUTUAL LIFE INSURANCE CO., 
HARTFORD, CONNECTICUT 


Business Shows Increase 
The Connecticut Mutual Life Insurance Company registered an 
increase in issued business for the month of May as compared 
with the corresponding month last year. Last May the issued 
business amounted to $10,090,011 and this May $10,146,512. 











A Record of Progress 


This Company has shown an increase in insurance 
in force every year since organization. 


We show an increase the first three months in paid 
for business as compared with the same three months 
of last year of 46%. 


The first three months of this year we show a 
gain in insurance in force of over TWO AND A 
HALF MILLIONS. 


The above record has been accomplished on account 
of liberal policies and a sympathetic understanding 
by the Home Office of the agents’ problems. 


Address 
CHARLES E. WARD, 
Vice-Pres. in Charge of Agencies 


SHENANDOAH LIFE INSURANCE Co. 
ROANOKE, VA. 
R. H. ANGELL, President 
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CONTINENTAL ASSURANCE COMPANY, 
CHICAGO, ILL. 

Declares Regular Quarterly Dividend 
The Continental Assurance Company has declared the regular 
quarterly dividend of 50 cents, payable June 30th. 
The company states that it increased its business last ear 
more than any life insurance company and has not only main- 


tained its unbroken record of dividend payments to Stockholders 
but also added substantially to surplus. 


EASTERN LIFE INSURANCE CO. OF NEW YORK, 
NEW YORK, N. Y. 


Business Up—Lapses Down 


President Louis Lipsky recently announced that the Eastern 


Life in the first five months of 1933 has written 3314% more new 


business than was written in the same period of 1§ 





The lapses 
show a decrease of 55% and surrenders and expirations are re- 
corded at 20% less than in the same period of 1932. The company 
has more than doubled its income of first-year premiums for the 
first five months of 1933 as against the record for the same period 


of 1932. 


EQUITABLE LIFE ASSURANCE SOCIETY, 
NEW YORK, N. Y. 


Annual Premium Retirement Annuity 


The Retirement Annuity is a self pension plan whereby the 
Annuitant can assure himself of a life income commencing with 
a selected retirement age of from 50 to 70 years inclusive. The 
face of the contract provides for a Life Annuity at age 65 (60 
for females) but the Annuitant has the option of electing a Life 
or Refund Annuity at any of the other ages between 50 and 70. 
The amount of the income is determined by schedules set forth 
in the contract (see exhibits hereafter) the larger income for 
males is explained by the greater longevity of female Annuitants. 


Premiums 


The contract is issued on the basis of premium-units. A _pre- 
mium-unit, where premiums are payable annually, is equal to 
$100 plus the premium shown for any Disability provision included 
in the contract. Rates for the Waiver of Premiums benefit alone 
are also shown. 


Dividends 


The Retirement Annuity is a participating contract prior to 
commencement of Annuity payments. Dividends begin at the end 
of the second year and may be accumulated at 39% (subject to 
Excess Interest), taken in cash at any anniversary, or applied to 
the payment of premiums. 


Death Benefit 


In case of death before the Annuity commences, there is provided 
a cash Death Benefit for the beneficiary, increasing as the con- 
tract remains in force. 
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Withdrawal Benefit 


Should the Annuitant surrender the contract before the first 
Annuity payment becomes due, he has the choice of receiving 
a Cash Surrender Value or of accepting a paid-up Life Annuity 
for a reduced amount, 


Disability 

The Disability feature will be included in contracts with a 
normal retirement age of 65 for men and 60 for women (waiver 
only) if the applicant is found eligible on the basis of the Society’s 
short form of medical examination. Where the Disability feature 
js not requested no medical examination is necessary. The 
monthly Disability income as stated on the face of the policy 
is payable until age 60 (females granted W. P. only) under the 
Annual Premium contract. The amount of monthly income per 
premium unit will be found hereafter for both the Annual Pre- 
mium and Single Premium forms. Disability must occur prior 
to age 60 for both the income and the waiver provisions and is 
not issued beyond age 50. Under the Annual Premium form, 
Disability income will continue to age 60 whether the regular An- 
nuity is selected prior to that age or not, provided total disability 
occurs prior to the commencement of the regular Annuity, but 
under the Single Premium form the income will cease with the 
election of the regular Annuity but in po event will continue 
beyond age 60. 

Other provisions of the general policy forms, including the 
Optional Modes of Settlement at death, are included in the Retire- 
ment Annuity. The age of the Applicant is that determined by 
the nearest birthday and is not the fractional age as computed 
under other Annuities. The Society prefers to receive satisfactory 
evidence of age when application is made for a Retirement An- 
nuity, but where such evidence does not accompany the applica- 
tion it should be submitted at a later date, in any event before 
the date of the commencement of Annuity payments. As to the 
nature of the evidence, the instructions on the back of the Annuity 
Application should be followed. 


Single Premium Retirement Annuity 

The Equitable’s Single Premium Retirement Annuity is also a 
self-pension arrangement whereby the Annuitant can assure him- 
self of a life income commencing with a selected retirement age. 
The face of the contract provides for a Life Annuity at age 65 
(60 for females) but the Annuitant has the option of electing a 
Life or Refund Annuity at other ages. Such ages range from 50 
to 70 years where the age at issue is 47 or under. If the age at 
issue is over 47 the earliest and latest ages at which the Annuity 
may be elected are correspondingly affected. The amount of the 
income is determined by schedules set forth in the contract (see 
exhibits hereafter for incomes at 60 and 65). The larger income 
for males is explained by the greater longevity of female annui- 
tants. 


Premiums 
The contract is issued on the basis of Single Premium Units. 
A premium-unit is equal to $1,000 plus the premium shown at the 
foot of one of the exhibits, if the Disability provision is included 
in the contract. 


Dividends 
The Retirement Annuity is a participating contract prior to 
commencement of Annuity payments. Dividends begin at the end 
of the first year and may be accumulated at 3% (subject to Ex- 
cess Interest) or, taken in cash at any anniversary. 


Death Benefit 


In case of death before the Annuity commences, there is pro- 
vided a Cash Death Benefit for the beneficiary, increasing as the 
contract remains in force. 


Withdrawal Benefit 
Should the Annuitant surrender the contract before the first 
Annuity payment becomes due, he is entilted to receive its Cash 
Surrender Value. 
Continued on next page 














Annuities Insurance 


AMERICAN 
CENTRAL 
LIFE 


INSURANCE COMPANY 
INDIANAPOLIS 


Old Line Legal Reserve 
Established 1899 


HERBERT M. WOOLLEN, President 
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Benefits Low Cost 
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HOSPITALITY 
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MAHA’S Welcome to the World. 
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EQUITABLE LIFE ASSURANCE SOCIET Y—Continued 
Disability 


If the applicant is found eligible on the basis of the Society's 
short form of medical examination, the Disability Income feature 
will be included in contracts on male lives for ages at issue 15 to 
50 inelusive. Where the Disability feature is not requested no 


medical examination is necessary. Under the Disability provis‘on 


the insured must become disabled prior to age 60 in order to 
receive any Disabil ty benefit. The monthly Disability income 
as stated on the face of the policy is payable until the regular 


income 
limit of 
Other 


commences but 


risk is $250 


in no event beyond age 60, 
Disability 
general 


The Disability 
Income for men. 
policy forms, including the 


monthly 


provisions of the 





Optional Modes of Settlement at death, are included in the Re. 
tirement Annuity. The age of the Applicant is that determineg 
by the nearest birthday and is not the fractional age as computed 


under other Annuities. The Society prefers to receive satisfae. 
tory evidence of age when application .s made for a Retirement 
Annuity, but where such evidence does not accompany the appli 
eation it should be submitted at a later date, in any event before 


the date of the commencement of Annuity payments. Where the 





Annuitant is more than 50 years of : the Society will requir 
evidence of age at the time of issuance, in view of the relatively 
short time that may elapse between the date of issue and the 


date of the 
dence, the 
nuity 


first 
instruct ons on the 
applLeation form of the 


Aunuity payment. <As to the 
back of the 
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RETIREMENT ANNUITY—MONTHLY o — 











Maturity 
50 51 52 53 D4 55 36 7 $ 

“Tssue 1 $6461 9504 

4 6059 6465 6905 

5 58038 6195 6618 

6 5 5934 

7 5681 

8 5437 

9 5 

10 

15 

20 

23 

Ju 

40 

45 675 

i 

60 


SINGLE PREMIUM RETIREMENT ANNUITY 


Disability Premiums and —— —— 
30 


Age 15 20 25 26 


—— 
31 





d 36 45 i i8 50 

~ $8000 8000 8000 8000 8000 8000 8000 8900 8000 8000 8000 8000 8000 8000 8000 8000 77 6975 6573 5355 4951 4121 3282 

= eo 1374 1294 1274 1274 1276 1278 1281 1286 1292 1299 1307 1318 1329 1344 1361 1380 1366 1321 1277 1235 1194 1156 1117 1081 1011 947 

a nas ‘eae (D. = = — Value Ss v. ) on as nae pl ramen Daan Per St oe {Gar (Dollars). i 

D B. $957 991 102 6 1061 1099 1137 iz 1318 136 1304 13 48 139 5 14 10 1489 15 1539 1592 1645 17 17 o1 119 oa 545 eit 357 3 5015 Py 
218 12 


4". V. 950 991 1026 1061 1099 1137 





il 0 





as a Nes = St, 000 Unit. 
7 38 


1 
261 1304 1348 1393 1440 1489 1539 1592 1645 1701 





60 61 62 63 64 65 66 67 68 6D 70 


1 1laseo 2 
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1 
10903 
10468 
10049 
9644 
9252 
7484 
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14640 


15996 


i 
HO0O8 
1688 
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(Dollars & Cents) 
39 40) «(41 12 





CA‘N) 3AIT ATAVLINOA 





1819 2151 2545 3014 3370 4230 5015 5947 








Single Premium ($1,000) Retirement Annuity (Male) Monthly Annuity (Dollars & Cents) 
Age at Issue 1 2 3 4 5 6 7 8 ot) 10 15 20 25 30 35 40 45 50 55 60 
Refund at 
Age 60 $4295 4150 4011 3876 3747 3621 3500 3382 1899 1603 1355 1146 970 822 692 

Age 65 $ 5533 5347 5168 4994 4826 4664 4508 2528 2134 1802 1523 1288 1090 923 778 
Life at 
Age 60 $4949 4783 4622 4467 4318 4172 4033 3898 2188 1848 1562 1321 1117 947 798 
Age 65 $6834 6604 6381 6168 5961 5760 5567 53380 7 3017) 2547 2151 1818 1537 1300 1102 929 

1883 Dividends on s. P. Retirement es ad ($1,000) 

ear 1 2 3 4 6 11 13 14 5 17 18 19 20 

Dividends $227 348 473 +874 734 880 1032 1188 13 48 1506 1679 1852 2028 2208 2565 2740 2920 3105 





RETIREMENT ANNUITY—MONTHLY (REFUND) ANNUITY PER $100 ANNUAL PREMIUM—MALE 


Maturity 
Age 50 51 52 53 54 55 56 57 58 
Age at 
Issue 8969 9542 


9166 
S804 
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10916 
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37 12 74 
469 12249 
018 1177 
9605 
7782 











rs 
[ 
— 
> 
6248 
| wo 
i 590 RI 3868 . 
89% 92 1101 1340 : 2952 m™ 
5 303 390 88 988 
= 6 690 1 , _ 
“=< © ’ = 
a9 306 "Ti 
60 m™ 
Disability Premiums ae rane Monthly eer for Each J ——— (Males) | oe & Cents) ~ 
Age 15 19 25 26 23 2¢ 30 35 40 45 no lU 
Prem. $1000 1000 1000 1000 1000 1000 1000 1000 1000 1500 1000 1000 1900 1900 1000 1000 1000 1000 © 986 79> ° 
7Dis. Inc. $2490 2412 2353 2299 2247 2197 2152 2105 2060° 2028 1997 1967 1926 1887 1849 1812 1633 7 ~< 
7W. P. Prems, 257 261 265 268 271 274 277 280 283 287 290 293 296 299 301 319 356 ys 
Dividends (1933 Scale) Per one Annual Pyepntam (All Ages of ar ate and Refund) Dollars and Cents) 
>a 1 4 6 1 12 13 14 15 6 17 18 19 20 
Dividends $865 1011 1076 1112 1147 1186 1224 12 264 1304 lk 346 1387 1429 1471 1514 1558 1602 1647 1690 1735 1780 
men Values (C. a and oo or ee = — per $100 Rome Promium (Life and as a ge’ 
Ye 10 15 50 55 
4 ‘ash Values $65 189 280 365 473 584 700 aig 938 1062 1747 46 3 7 9580 11863 14576 
Death | Benefit $91 184 281 382 486 593-705 820 939 1062 1747 2561 3527 4675 6038 7 9580 11863 14576 
To age 60. * Including special 5th year dividend. 
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The recognized author- 
ity on leading and exper- 
ienced insurance attor- 
neys prepared with the 
aid and co-operation of 
more than 800 insurance 


companies. 


A practical implement for the redue- 
tion of claim and loss expense of the 


insurance industry. 
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Best’s Recommended Insurance 


with Digest of Insurance Laws 


Every attorney listed has 
represented insurance 
companies and has been 


carefully investigated. 











Price $5.00 


Including Supplement | 
and Special Service | 
Feature 


Attorneys : 
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DIGEST OF INSURANCE 
LAWS 


Tue 1933 EDITION CONTAINS A 
PRACTICAL DIGEST 
INSURANCE Laws 
EVERY STATE AND ALL CANADIAN 





OF 


are best equipped to handle. 








Every town of 10,000 population or more represented 


together with hundreds of smaller towns. 


An important feature of this work is the classification of 


| 
attorneys by those branches of insurance law which they | 
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EQUITABLE LIFE INSURANCE COMPANY, 
DES MOINES, IOWA 


Correction Notice 
In our 1933 Life volume, under Liabilities, 


dividends apportioned to December 31, 1932. 
correct date being December 31, 1933. 
please make this correction. 


we state: Annual 
This is in error, the 
Subscribers are asked to 


FARMERS UNION MUTUAL LIFE INSURANCE CO., 
DES MOINES, IOWA 


Petition for Receiver Filed 
A petition has been filed in Polk County District Court asking 
for a receiver for this company and the Farmers Union Mutual 
Insurance Company. The time for hearing on the petition has 
been extended and the Insurance Department of Iowa had several 
examiners going through the company’s records to ascertain its 
condition. The details of the answer of the company to the charges 
of mismanagement were not available at press time. 
FEDERAL RESERVE LIFE INSURANCE COMPANY, 
KANSAS CITY, KANSAS 


Re Fire Company of Chicago Suit 

On June 17, 1933, Jacob I. Grossman, Master in Chancery, in 
the case against the Fire Insurance Company of Chicago, in his 
report to the Court upheld the charges of mismanagement made 
in the petition for an acceunting and receivership by certain stock- 
holders of the Fire Company against its officers, and recom- 
mended to the court an injunction preventing any disposition of 
the Fire Company’s assets and also the appointment of a repre- 
sentative of the Court to assist in the management of the com- 
pany. This is only the preliminary report of the Master in 
Chancery and is made in the form of a summary for the guidance 
of the Court when the final decision is being considered. 

Among those mentioned in the petition, filed by 


which was 





—.., 
—> 





Gilbert Mather of New York and Philadelphia and others. were 
0. F. Looker; B. Frank Bushman; Massey Wilson; Alex Green; 
Fire Insurance Company of Chicago; Insurance Investment Cor- 
poration, St. Louis; Agricultural Life Insurance Company; Feq. 
eral Reserve Life Insurance Company; Iowa National Life Insur. 
ance Company and Farmers National Life Insurance Company, 

GEORGE WASHINGTON LIFE INSURANCE COMP ANY, 

CHARLESTON, W. VA. 


Change in Control 


We are informed that the controlling interest in the George 
Washington Life Insurance Company has been purchased py 
interests identified with Preston, James, Yeiser & Co., 48 Wall 


Street, New 
toard and 
President, 
James ; 


York, N. Y. The following have been added to the 
official staff: Chairman of the Board, L. W. 
Charles L. Preston; Secretary-Treasurer, 
and Edward P. Tastrom, director. 


James; 


Thomas W, 


GREAT NORTHERN LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 
Reinsurances 

As of June Ist the Great Northern Life Insurance Company 
assumed all the assets and all the liability of the Midland Cas- 
ualty Company. The Great Northern Life Insurance Company 
has increased its capital stock from $300,000 to $319,000 the addi- 
tional capital being used in acquiring the Midland. 


son, 


John Patter 
President of the Midland Casualty Company, will become a 


Vice President of the Great Northern Company, and manager of 
the newly created monthly premium accident and health depart- 
ment. 

As of June Ist the Great Northern Life Insurance Company 


also reinsured and assumed all the monthly premium and com- 
mercial accident and health policies of the American Bankers In- 


surance Company of Jacksonville, Ill. This is not in the usual 
sense a reinsurance since the Great Northern is assuming none 
of the liability of the American Bankers, but simply assuming 


the liability under the policies accruing after June Ist. 





SPECIALISTS — INSURANCE PROFESSIONS 
ACTUARIES 


ILLINOIS 





INDIANA 


NEW YORK 








DONALD F. CAMPBELL 


CONSULTING ACTUARY 


160 NorRTH LA SALLE STREET 
CHICAGO, ILL. 


TELEPHONE, STATE 7298 





Kansas City 





HAIGHT, DAVIS & HAIGHT, Inc. 
Consulting Actuaries 
Frank J. Haight, President 


INDIANAPOLIS 


Woodward, Fondiller, Ryan and Sharp 


Consulting Actuaries 


90 John St. New York 


OMAHA 











MISSOURI 





J. Charles Seitz, F.A.1.A. Consulting Actuary 


Author “A System and Accounting for a 
Life Insurance Company.” 


Attention to 
Legal Reserve, Fraternal and Assessment 
Business—Pensions 
228 North La Salle Street 


Phone Franklin 6559 Chicago 




















ALEXANDER C. GOOD 


CONSULTING ACTUARY 
615 CENTRAL TRUST BLDG. 
JEFFERSON CITY, MO. 


Miles M. Dawson & Son, Inc. 


Consulting Actuaries 
Auditors and Accountants 
500 Fifth Avenue 


NEW YORK CITY N. Y. 














NEW YORK 








FACKLER & BREIBY 
CONSULTING ACTUARIES 
8 W. 40th Street 


New York City 


tT N. Y. 













July 1, 19 
— 
Gl 


We have 
this sav. nS 
No addit io! 


IL 


The rein 
(Associates 
could not 
recommen 
already a 
members, 
western M 
tT. L. Ma 
other plat 
The 
plaining t 
“The R 
a loan fo 


Ke! 


the possi 
order aff 
Finance ¢ 
not be fe 
company 
assets, 11 
new re-i 
“In cal 
to the le 
the diffic 
would ty 
jevelop 
of the 
many ¢l 
the cont 
to be to 
but whi 
the pros 
“The 
stances 
nized b} 
ability. 
not mit 
fortune 
excepth 
involvec 


Total : 
Net res 
Capital 
Surplu 
New p 
Renew 
Total 
Total 
Losses 
Insura 
Insurs 
Morta 
Net in 

(No 
peso, 
U. S. 

In | 
1932 
divid 
conti 
880,16 
paid 








1eTS, Were 
eX Green; 
nent Cor. 
iny Fed- 
ife Insur- 
yMpany, 


MPANY, 


le George 
hased by 

48 Wall 
ed to the 
’. James; 


omas W, 
PANY, 


Company 
and Cas. 
Company 
the addi- 
n Patter 
become a 
inager of 
1 depart- 


Company 
ind com- 
nkers In 
he usual 
ing none 


assuming 





| Sharp 


ww York 








Inc. 


ts 


N. Y. 














July 1, 1933 BEST’S INSURANCE NEWS (Life Edition) 175 


— 





——— 





GUARANTY INVESTMENT COMPANY, 
CHARLESTON, W. VA. 
Receiver Appointed 
We have been informed that a receiver has been appointed for 
this sav.ngs or investment company under date of May 18, 1933. 
No additional details are available at the present time. 


ILLINOIS LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 
Reinsurance Offer Withdrawn 
The reinsurance plan offered by the James 8S. Kemper interests 
(Associated Mutuals) was withdrawn June 16 because the bidders 
ould not see their way clear to agreement on all the points 
reommended for inclusion in the contract in addition to those 
giready admitted by them, An advisory committee of three 
wmbers, consisting of Sam T. Swansen, general counsel, North- 
western Mutual Life, Milwaukee; W. H. Thompson, Indianapolis; 
7. L. Marshall, Chicago, IIL; has been appointed to consider 
ther plans for reinsurance of the business. 
The Kemper interests furnished the following news release ex- 
plaining their withdrawal: 
“The Reeonstruction Finance Corporation approved the idea of 
a loan for the benetit of Illinois Life pol cyholders, but due to 
the possibility that there would be an appeal from any court 
order affecting the assets of the Illinois Life the Reconstruction 
Finance Corporation apparently felt that the orig nal plan could 
not be followed, and asked that interests identified with the new 
company invest $500,000 to service the liquidation of Illinois Life 
assets, in addition to the $1,250,000 capital and surplus of the 
new re-insuring company. 
“In calling attention to the apparently unavoidable delays due 
to the long and tedious procedures and protracted hearings, and 
the difficulty in drawing a contract on a definite basis which 
would be sufficiently elastic to meet all contingencies that might 
velop during the fifteen year period of the contract, officials 
of the Associated Mutuals commented as follows: ‘There are 
many changes that could be made which would tend to make 
the contract theoretically more perfect and which would appear 
to be to the best interest of the policyholders of the Illinois Life 
but which practically would make the successful achievement of 
the program of reconstruction more difficult and less effective. 
“*The rehabilitation of the Illinois Life, in view of the circum- 
stances leading to its receivership, has at all times been recog 
nized by us as a task requiring unlimited energy, enthusiasm, and 
ability. The necessity of forming a contract in open court has 
not mitigated the inherent difficulty of that task despite our good 
fortune in having both a judge and officer of the court with an 
exceptional pereeption of both the practical and legal problems 
involved,’ ” 


INSULAR LIFE ASSURANCE CO., LTD., 
MANILA, P. IL. 
Extracts—December 31, 1932 Statement 


Total aGmmbtted ASWCES 2 nc ccccccccvevessveccccesesser P9, 268,470.00 
DR ee ie 6 ce vw ae bees 6a aay asie pee es 5,039,794.00 
MEAL: ictus oso. wee Sau de eeN yee VEC eN USE SeT Cher eoNsee 495,000.00 
Serplus and epecial ands .....cccccccsccsscvecvesecs 2,286,093.00 
ee a eee er rr er 461,366.00 
CWO II, 5 ois cdi nd coven saentyecdagetie snes 1,301,801.00 
ME TOD Sieve cscs bes cn0se sed 50nbesabsseneneeees 2,509,687.00 
ee QING ac 6 side cccniwereniscateveweecees 1,918,954.00 
ee ee . EE SET CCCP OEE TC Pee 584,179.00 
TOUOMNED TOUUNNUUE Sn o6- cc cewctaeses cus entue been cwieee 10,013,205.00 
NON SE ND oi ooio nach avn reeds ye tee’ Shatsy eee se 33,995,524.00 
RNR GIO on bea dnneideccoeseeneecurrsessouNewenye 27.39% 
Sees RE CNR occ kc cc vececcccenesconsesssecbucies T.54AG 


(Note)—All of the above amounts are in Philippine pesos. A 
peso, aceording to the current rate of exchange is worth $.50 
U. S. currency. 

In addition to the above, the company informs us that during 
1932 it has increased its reserves (all figures are in pesos) and 
dividend apportionment to policyholders P368,623; increase in 
contingency reserve, P25,000; increase in insurance in force, P2,- 
880,102; increase in assets, P650,810. During the year the company 




















paid to policyholders and their beneficiaries a total of P1,004,989. 








Facts and F igures 
for the 


FIRST FOUR 
MONTHS of 1933 


Cro 


Ledger assets of the New York Life In- 
surance Company increased by $19,- 
484,121 during the first four months 
of 1933. Total income amounted to 
$125,683,055 while disbursements ag- 
gregated $106,198,934, including 
$85,197,113 paid to policyholders. 


New investments of $15,678,073 were 
made during the four months’ period. 


Cash on hand and in banks on April 30 
amounted to $34,178,905, an increase 
of $6,925,927 over the amount as of 
December 31, 1932. 


Dividends paid to policyholders since 
the Company was founded in 1845 
passed the billion dollar mark. 


The New York Life agent is backed by 
a long-established mutual company com- 
bining conservative financial methods 
with aggressive sales assistance to the 
men in the field. 


New York Life 
Insurance Company 
51 Madison Avenue, 
New York, N. Y. 


Home Office Building 
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Standard Life Insurance 
Company 
of America 


A Progressively Conservative Company 
writing 
Lire, ACCIDENT AND HEALTH 


INSURANCE 


Attractive Contracts Available 


for 


General Insurance Organizations 





STANDARD LIFE BUILDING 
PITTSBURGH, PENNA. 
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AFTER 


you sell your 
brother-in-law... 


You've wondered that .... but 
Southland men don’t wonder any T il E N 
more. bags. Ege whom they're 
oing to call on next, and they 
Seon about how many of their WHO 2 
is an important part of the new 
Southland 7-Point Sales plans--if 
you want to know more, address: 
Clarence E. Linz, 1st Vice Presi- 
dent, or Col. Wm. E. Talbot, 
Agency Manager. THIS IS ONE OF THE 





END DEBATE 
Southland Life | 
Insurance Company 
HARRY L. SEAY, President . 


HOME OFFICE . . . . DALLAS, TEXAS 
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LAMAR LIFE INSURANCE COMPANY, 
JACKSON, MISS. 
Report of Examination Favorable 

The Lamar Life was examined (Convention) by the Insurance 
Departments of Mississippi, Tennessee and Texas as of June 20. 
1932. The financial statement prepared by the examiners as ja 
June 30 shows: Total income for 6 months, $1,124,043; total dis. 
bursements, $1,148,486; admitted assets, $9,769,217; capital, $300,099 
surplus, $375,000; contingency reserve, $204,147. The report Wes 
generally favorable to the company and we reproduce her after 
certain of the comments relating to the company’s assets The 
suggestions made by the examiners in the report have been carried 
through by the company management. The mortgage loan records 
and the mortgage loans have been put in proper order and the 
collateral on account has been strengthened by additional 
lateral or payment, 


“| 


col 


Examiners’ Comments—E xtracts 
Assets 
Book Value of Real Estate, $1,309,700.89 


“A classification of the real estate owned as of June 30, 1032 j 






is 
as follows: 

State No. Farm No. City Total No. Totals 
Mississippi (7) $3838.486.55 (69) $1,114,953.48S (75) $1,145.440.% 
Texas (3) 5,282.36 (25) 155,978.50 (28) 161,260.% 

Totals (10) $38,768.91 (94) $1,270,931.98 (104) $1,300, 700,.% 


“The Real Estate consists of the Home Office building and 
annex carried at a book value of $765,525.08, a ten acre tract just 
outside the city of Jackson upon which is located the towers of 
Radio Station WJDX belonging to and operated by the Company 
and carried at a book value of $18,000.00, a vacant lot in Jackson 
mentioned in the prev.ous report and carried at a book value of 
$5,000.00 and one hundred and one pieces of property acquired 
through foreclosure and carried at a book value of $523,175.51 

“The Home Office building, located at 315-27 East Capitol Street, 
is a very beaut.ful and modern ten-story building. The building 
is well rented, but your examiners do not believe that the rent, 
amounting to $2,000.00 per annum, which the Company charges 


insuran 
been ad 


itself for occupancy of space in the building, is sufficient, and we “Due 
recommend that the Company charge itself rent upon the same should 
basis as other tenants are charged. The book value of the Home return | 


Office building corresponds with its cost and to date no deprec.a 
tion charges have been made against this cost. Your examiners Mortgays 





recommend that the Company make proper annual depreciation This | 

charges against the cost of this building. loans n 

“As of December 31, 1931 the Radio Stat'on was carried at a erty an 
book value of $48,011.91, but since that date the book value has 

been adjusted to the present book value of $158,000.00, which Type 

amount represents the value of the land and improvements with Apartm 

out allowing any value for the radio machinery and equipment Church 

“A classification of the properties acquired through foreclosure Garag 

is as follows: Hospits 

z ba Hotels 

No. ype Amount Redloes 

10 vorm al die a atin cal aa ee ai ane e hi ae $38,768.91 areas 

7 Business: Cece reccccevseccvcccecce 114,801.30 Resides 

Be SNEED “dpcaenaeescameseenes 362,605.60 Vacant 

i “RONEN SOO Ss eacceswsnanruse sakmee 7,000.00 Fy . 

arms 

101 $523,175.81 iis 

To 

“Of the one hundred and one pieces of property acquired —— 

through foreclosure, it is to be noted that nineteen of these pieces By... 


are located in Laurel Mississippi, and twenty-five in Dallas, Texas. 


: : . balane 
“During the course of this examination a new appraisal was 


received covering sixteen parcels of residential property located 0 
in Dallas, Texas, which properties have been in the Company's Real 1 
possession longer than the other properties now owned. The “ph 
aggregate book value of these properties is $8,676.88 in excess of month 
the aggregate appraisal, and we have deducted that amount as a st Tui 
non-admitted asset. 

due a 


“Due to the unsettled market values of real estate, it was not 


: amoul 
deemed practical to have sppraisals made of other properties for 


the C 
the purpose of this examination, and with the exception of the cA 
decrease by adjustment of $29,778.22 in the book value of the “Tt 
Radio Station and adjustments aggregating $3,061.71 in the book office! 


values of various properties, for which enpenditures for taxes, 
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The Formula of Success 


IFE INSURANCE can be explained in plain, everyday language. The 
facts can be simply stated. People need to be told about life insurance 
by one who knows life insurance and its adaptability. Salesmen of in- 

tegrity, ability and courage who will work systematically and plainly state the 
facts of life insurance service will be Masters of their craft and successful. 


THE MuTUAL LIFE OF NEw York, with its long history of increasing suc- 


cess, offers opportunity. 
insurance. 


y. It writes Annuities and all Standard forms of life 
Double Indemnity Benefit. 


It has many practices to broaden 


and expedite service for Field Representatives and for Policyholders. 


Those contemplating engaging in life insurance field work as a career of 
broad service and personal achievement are invited to apply to 


The Mutual Life Insurance Company 


of New York 


34 Nassau Street 


DAVID F. HOUSTON 
President 


New York, N. Y. 


GEORGE K. SARGENT 
Vice-President 


and 
Manager of Agencies 








insurance, ete., had been capitalized, all 


admitted at their respective book 
“Due to its constantly 


other 
values. 
increasing size, the real estate account 
should be of very serious concern to the management, since the 
return of this account is negligible at the present time. 


properties have 


een 


Mortgage Loans, $3,654,318.57 

This item represents the unpaid principal as of June 30, 1932 of 
loans made by the Company secured by first liens on real prop- 
erty and classified as follows: 





Interest 

Type No. Amount In Arrears 
Beemtenems BOWGES ccc decccccessese 3 $66,469.08 $2,774.26 
ER ee Pane eee 2 8.876.00 429.02 
Garages and filling stations ...... 23 314,738.09 9,750.34 
Hospitals and clinies ............. 3 29,480.72 438.29 
DE soe cdienseus Gakdeekeeeen ke 3 45,187.38 1,343.50 
RNID: nora ict Whmtih eho eau ene kad 1 9,469.08 1,083.47 
Mercantile and office buildings... 85 1,062,615.99 33,869.06 
DEN av incccaekcpubansebakaus 518 1,727,095.39 49,819.56 
PG MEN SA cot beg eaaenesobae 19 T7A91.37 1,276.45 
DE “nig Kawidcen shah aareene een 66 312,895.47 32,532.03 
OGG pb teacd vow ietssaeiawabaes 723 $3,654,318.57 $133,315.98 


As of June 30, 1932 the Company's ledger balance for mortgage 
loans was $3,677,780.24, which item does not correspond with the 
balance of $3,654.318.57 shown in the statement included in this 
report. This difference of $23,461.67 is brought about by our 
transferring the following from the Mortgage Loan account to the 
Real Estate accounts: * * * * 

“The interest and principal on most of the loans are payable 
monthly and on many of these loans payments are in arrears. As 
of June 30, 1932 interest in the amount of $133,315.98 had become 
due and was unpaid. Since it is doubtful that a considerable 
amount of this interest will ever be collected, we have followed 
the Company's suggestion to deduct $25,000.00 of Interest Due 
as a non-admitted asset. 

“It is to be noted that twenty-one loans have been made to 
officers, directors and employees of the Company or to their wives 





or to 


companies in which officers or directors are interested. 
These loans were originally in the total amount of $253,571.62 
and the aggregate unpaid balances on June 30, 1932 were 


$225,000.57. As of June 30th interest was in arrears on sixteen 
of these loans in the aggregate amount of $7,152.74. It is also 
to be noted that the rate of interest on these loans is on a 6 
per cent basis, whereas the prevailing rate on most of the other 
loans is on a higher basis. The following shows the number of 
loans made at various interest rates: 


; a ey ee eee 8 % 
: a he TO Re ee oe 744% 
os * I eins isto Sales Sik Wee eile 7 % 
Be ORs (Sein at senna swaneunenie 614% 
_ * on: Leng ose CaaS otek eee 6 &% 
ps eter A ene Ce, ee 54% 
723 


“Unpaid principal on individual loans ranges from $29.48 to 
$75,000.00, and the average on all loans is $5,054.38. A number of 
large loans have been made, however, and we find that $1,166,628.16 
or 31.9 per cent of the total amount invested in Mortgage Loans 
have been concentrated in forty loans or 5.5 per cent of the total 
number of loans outstanding. In this connection it is to be noted 
that four loans aggregating $150,000.00 were made to one indi- 
vidual and three loans aggregating $91,526.67 were made to an- 
other. It is also to be noted that eighty-two out of a total of 
seven hundred twenty-three loans are secured by properties lo- 
cated in Laurel, Mississippi. 

“For a number of years it was the policy of the Company to 
allow its regular agents to negotiate mortgage loans and require 
the borrowers to purchase and pledge life insurance policies as 
additional collateral for loans thus made. This policy resulted 
in the Company writing large amounts of insurance, but much 
of this business has since lapsed and it led the Company to 
make loans, which doubtless would not have been made other- 
wise. This policy, together with the fact that many of the loans 
were made on an 8 per cent basis, has doubtless prevented the 


Continued on next page 
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An Old Recipe 
That Never 
Fails 


Work a little harder, 
And a little longer, too; 
See some extra prospects— 
Just a well-selected few; 
Study out their problems 
From a safety point of 
view; 
Make your story simple 
So they'll know just what to 
do. 


Families need protection 
That must come to them 
thru you; 
Patience kills resistance 
When sincerity rings true; 
Organize a schedule, 
Know your talk, and follow 
thru; 
Do the job before you, 
For the job is yours to do. 


= 


THE FRANKLIN LIFE 
INSURANCE COMPANY 


SPRINGFIELD, ILLINOIS 
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LAMAR LIFE INSURANCE COMPANY—Continued 
Company from obtaining the most desirable loans, and to q con- 
siderable degree accounts for the fact that so many of the loans 
have interest in arrears. 

“The gross interest actually received on Mortgage Loans during 
the period under review is as follows: 


BED S5ecodcersvendeesGuneedebeceneoioes $266,879.45 
TPEE Sovterauacseuetecnares 66p 02050008 240,579.28 
St ee eee Pe oe One 105,689.14 


Collateral Loans, $110,880.67 

“This item consists of thirty-four loans. The notes and sup- 
porting collateral were examined in the office of the State Treas 
urer of Mississippi. Five of these loans in the aggregate amount 
of $11,846.18 were made to the Company's agents or employees 
upon the assignment of renewals or future salary, and these loans 
we transferred out of the Collateral Loan account to the Agent 
Balance account, and under this caption have been deducted as 
non-admitted assets. Eleven of the loans were inadequately sup- 
ported by collateral and the excess of these loans over the eol- 
lateral value in the individual cases, amounting to an aggregate 
of $5,117.84, we have deducted as non-admitted assets. Interest 
due in the sum of $506.54, and interest accrued in the sum of 


$3,525.59 has been included as non-ledger assets. 









“The total of these investments is relatively small, however, the 
practice of making these loans to run for a period of years with 
a small margin of collateral value over the amount loaned, when 
the collateral is local bank and other local stocks, is certain to 
result in some losses, if continued. 


Book Value of Bonds, $812,495.08 

“All bonds were examined or otherwise satisfactorily accounted 
for. The following statement is presented for further details as 
to classification and values: 


Book Par Actual Investment 
Value Value Cost 








U. S. Government... $69,185.39 $69,200.00 $69,205.63 
State of Mississippi 124,795.60 130,000.00 = 124,133.20 122,073.68 
COMMEIES coccdcccoee 208,083.18 204,000.00 209,041.04 207,945.71 
Municipalities ..... 214,065.83 218,454.36 214,482.20 212,236.00 
Levee and Drainage 
ee 38,329.20 38,000.00 38,400.00 3S, 389.90 
SURUOETIRID. co ccesces 158,035.88 257,000.00 = 245,871.60 158,035.88 
BOGIES. .csmcesnce $812,495.08 $916,654.36 $901,133.67 SSO07,SSL.17 


“The Company had of their own accord already reduced the 
book value of the Industrial Bonds in the amount of $60,787.32 
prior to June 30, 1982. We saw no occasion to further reduce 
the value of this group, some of which are on deposit with bond- 
holders’ committees. One bond of the town of Gwin, Alabama, 
par value $2,000.00, due January 1, 1932 has had only $280.00 paid 
on it. However, all interest on this series *had been paid. Also, 
the city of West Helena, Arkansas, was in arrears two series of 
interest coupons aggregating $250.00 at June 30, 1932. 

“In order to provide for the decrease in value of the Gwin, 
Alabama, and West Helena, Arkansas bonds, we have deducted 
an amount of $4,613.91 as a non-admitted asset, which represents 
approximately 25 per cent of the par value thereof. 


General Comment 

“The Company has had an unfavorable disability claim experi- 
ence and has met the situation by increasing its reserve as here 
inbefore mentioned, tightening up on its underwriting policies and 
increasing its premium charges, all of which is proper under the 
existing conditions, and should react in a more favorable experi- 
ence in future years. 

“The Company has properly declared and paid dividends to its 
stockholders during the period under review as follows; to-wit: 


Year Cash Dividends Rate per cent 

WRG  .cccveccccresesisscvetvece $51,000.00 17 

DED si vate vceeesctasetnveekaee 45,000.00 15 

eee GC GD 6.4.5 b deccsesées 27,000.00 9 
$123,000.00 


“The Company’s limits of retention on an individual life were 
examined and found to range from a minimum of $2,500.00 to a 
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maximum of $12,500.00, with proper scaling for age groups and 
sex, as to the several plans of insurance. Disability benefits, both 
premium waiver and monthly income ($5.00 per $1,000.00 insur- 
ance) follow the above scale, the premium waiver benefit only 
wing issued to females. Double indemnity for accidental death 
jg retained up to a limit of $5,000.00 on a single life. 

“Salaries paid to officers are considerably lower than the aver- 
age salaries paid by other companies of the same classification. 
Salaries paid to office help appear to average about the same as 
those paid by other institutions in the City of Jackson. 

“Comparing the amount of insurance in force per employee in 
this Company with the average of thirty-nine companies falling 
within the same classification of companies to which it belongs, 
the following results are shown; to wit: 


Amount of Insur- 
ance in Force per 
Employee Lamar 


Amount of Insur- 
ance in Force per 
Employee 39 


Year Companies Life 

DOG iheseeunacsaaw cues $812,000.00 $1.504,100.00 
DN casieaeewasewncvares 844,000.00 1,495,000.00 
BE sesnttvsverervevess 830,000.00 1,421,513.00 


LIBERTY LIFE INSURANCE COMPANY, 
GREENVILLE, S. C. 
See report elsewhere herein on the Southeastern Life Insurance 
Company. 
LIBERTY NATIONAL LIFE INSURANCE COMPANY, 
POPLAR BLUFF, MO. 
Correction Notice 
This company, which moved from Monett to Poplar Bluff, Mo., 
is in the hands of a new management. The new officers and di- 
rectors are correctly set forth on page 540 of Best’s Life Reports, 
but unfortunately in the “Management and Reputation” paragraph 
which appears at the top of the page, there are comments upon 
the insurance experience of the officers which relate to the old 
management, and are therefore incorrect. This portion of the 
report should be deleted. We are sorry this error occurred. 


METROPOLITAN LIFE INSURANCE COMPANY, 
NEW YORK CITY 
Disability Policy Dividends 
Metropolitan Dividends on Policies with Disability Benefits 
(Reduced Dividends, As Set Forth Below, Are Paid on Such 
Policies) 


Whole Life ($5,000 Basis) 


Age 20 30 35 40 45 50 55 

Prem $72.45 $81.15 $92.40 $107.00 $126.30 $152.40 $188.05 $237.20 

ee 2.50 2.50 2.50 2.55 3.60 5.10 6.80 8.50 
ECE 10.01 10.02 10.03 10.04 10.06 10.08 10.13 10.89 
Sikenas 10.31 10.33 10.36 10.37 10.39 1040 10.45 11.38 
i craiebins 10.51 10.53 10.54 10.56 10.57 10.59 11.21 12.89 
Bn ccese 12.62 12.77 13.28 13.83 14.36 15.23 17.74 
aren 14.93 15.66 16.82 18.13 1946 21.13 

Endowment at 85 

ee $16.22 $18.19 $20.72 $24.00 $28.87 $34.27 $42.36 $53.58 

Be Biksece 2.86 2.88 2.89 2.90 2.92 2.94 2.95 3.05 
ee 2.97 2.98 2.99 3.00 3.01 3.02 3.03 3.15 
Wesatenn 3.52 3.54 3.60 3.65 3.69 3.91 4.16 4.61 
ne 3.88 3.98 4.18 4.36 4.58 4.98 5.44 4.87 

20 Payment Life 

BOOM, .cccs $24.14 $26.29 $28.90 $32.13 $36.18 $41.42 $48.40 $57.98 

oS eee 2.25 2.27 2.30 2.34 2.39 2.45 2.57 2.88 
1 2.40 2.42 2.44 2.48 2.53 2.58 2.80 3.13 
Westaak 3.22 3.26 3.32 3.39 3.51 3.75 4.29 4.89 
PP scares 4.05 4.16 4.40 4.61 4.87 5.27 5.95 

20 Year Endowment 

i ee $44.14 $44.56 $45.18 $46.12 $47.65 $50.23 $54.61 $61.84 

BO. Sescice 1.57 1.60 1.83 1.92 2.20 2.46 2.87 3.08 
By cucas 1.86 1.89 2.08 2.18 2. 2.72 3.14 3.36 
Giscean 3.77 3.33 3.55 3.66 3.84 4.32 4.86 5.26 
Bi cca 5.32 5.39 5.61 5.72 5.91 6. 6.93 


Continued on next page 





Prompt Settlements 


Security Mutual Life prides 
itself on issuing checks for 
policy settlements always on 
the same day that completed 
claim papers are received and 
approved. For many years we 
have adhered strictly to this 
rule. Friends gained thru this 
prompt service are legion. 


Security Mutual Life 
Insurance Company 


BINGHAMTON, N.Y. 














When You Sell Life Insurance Sell 
SAFETY! 


Times change, and men change with them. 
Today the demand for investments which 
will double in value and net ten percent 
a year has given place to a demand for 
perfect, unqualified safety. Life Insurance 
meets the requirement. When you sell Life 


Insurance 


SELL SAFETY 


PROVIDENT MUTUAL 


Lire INSURANCE COMPANY OF PHILADELPHIA 
Founded 1865 


FOUNDED 1865 
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Protection 


A man of confidence, vision, sense of duty 
and tenacity was needed to lead the colonies 
through those dark days of their fight for 
independence. That man had to be a great 
salesman, for the small, struggling army 
must be sold and resold on the glorious 
proposition of the freedom of our country 
George Washington was chosen. 

Because of his firm belief in the future of 
the colonies he led his little army to vic- 
tory. The Constitution of the United States 
was then drafted to protect the new nation 
to the utmost. 

Life Insurance today is carrying out the 
great ideals of our forefathers. Are you in- 
terested in the profession embodying the 
highest of ideals with great remunerative 
returns? Then you will find it pays to be 
friendly with the 


PEOPLES LIFE INSURANCE 
COMPANY 


Frankfort, Indiana 

















From Highroad to Byroad 


The Agent had thoroughly analyzed the situation 
with regard to this wealthy Philadelphian’s present 
circumstances and to possibilities after his death for 
his family and his estate. Yet the prospect could not 
be made to see that he had any vital need for life 
insurance. But the analyst knew that he had a son. 
The son is 18, and this year enters college. A trust 
income to begin at 21, had been settled on him. 


The suggestion that later the son, inheriting from 
the father, would need protection for his own then 
large estate appealed to the father’s business sense. 
And he placed $100,000 on the boy’s life. The father 
will pay the premiums until the son reaches age 21. 
Thereafter the trust income will pay them. This was 
resourcefulness which turned to a byroad when the 
highroad was blocked. 


The Penn Mutual Life Insurance Co. 


WM. A. LAW, President 
Independence Square Philadelphia 





H. E. North Is Promoted 
Ilenry E. North, of the Metropolitan Life Insurance Company, 
who took up life insurance selling in 1913 as a supposed st 


‘peap 
after illness had interrupted his intended eareer as a civil 


engi 
neer, has been appointed a second vice-president of the company 
by the Board of Directors, Frederick H. Ecker, President of the 
Metropolitan, recently announced, Mr. North will 
work which he has had in charge since 1931 
president 


continue the 
as a third vice 
the direct on of the company’s program of field educa 
tion and sales promotion. Thus Mr. North, in the comparatively 
short span of twenty years, has progressed from an agency on . 
Brooklyn debit to one of the highest executive 
passed through practically all of the intermediate 
entire serv.ce has been with the Metropolitan. 


ranks, having 


grades. His 


MIDLAND MUTUAL LIFE INSURANCE COMPANY, 
COLUMBUS, OHIO 


Reduces Dividend Scale 25% 

The company announces a reduction from its former dividend 

scale of 259 effective July 1, 1933. Interest on policy proceeds 

will be reduced from 56 to 444% and interest on dividends left 
to accumulate at interest will be reduced from 4%% to 4% 

The company states that this is a temporary 


expedient only 
based on current economic conditions and 


consequently a new 
dividend booklet has not beon prepared, 

In regard to the company's special quinquennial dividend policy 
only the current year’s apportionment is affeeted—that is to say 
the fifth year dividends will consist of regular dividends prior to 
the fifth year and 75% of this dividend for the fifth year. As ; 
result the total dividend will be affected much less than 256 

The company is to be commended for keeping its dividends in 
line with current conditions, 


MUTUAL BENEFIT LIFE INSURANCE COMPANY, 
NEWARK, NEW JERSEY 
New Business Increase 


A 100 per cent increase in new business issued and a 4) per 
cent increase in new business paid for in May as compared with 
the same month a year ago is reported by the Mutual Benefit 
Life Insurance Co. Fifty-three of the company’s 62 agencies 
throughout the country showed substantial increases for th 
month and many are now well ahead for the year to date. 

Business issued in May totalled more than $27,000,000 and paid 
business more than $20,000,000. While the increase is attributable 
in part to the attraction of a new low-first-cost policy the con 
pany is offering, it is felt that it also reflects a general improve 
ment in business conditions. 





Increases greater than 100 per cent were recorded in the 
agencies at Portland, Me., Boston, Worcester, Providence, Syra 
cuse, Buffalo, Detroit, Grand Rapids, Mich., Philadelphia, Pitts 
burgh, Cine nnati, Springfield, IL, Baltimere, Louisville, Nash 
ville, Anderson, 8S. C., Birmingham, Jackson, Miss., St. Louis, 
Omaha, Oklahoma City, Salt Lake City, Great Falls, Mout., Port 
land, Ore., and Los Angeles. Those showing close to 100 per cent 
increases were New York City, Newark, Lexington, Ky., Atlants 
and Seattle. 


MUTUAL LIFE ASSURANCE COMPANY, 
WATERLOO, ONTARIO 


Report of Examination Favorable 

The New York State Insurance Department examined the Mutual 
Life as of December 31, 1932 and ver'fied its liabilities on account 
of business in the United States. The company was admitted te 
New York State in March, 1929 and all policies on residents of 
the United States represent reinsurance accepted from the Canada 
Life. This examination was a verification of the reserves and 
other liabilities in the United States branch of the company. In the 
opinion of the examiner, the company maintains correct records 
for business in the United States and the policy reserves as of 














December 31, 1932 have been properly determined. 


July 1, 1939 
METROPOLITAN LIFE INSURANCE COMPANY Cont'd 
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NATIONAL LIFE INSURANCE COMPANY, | 
REGINA BUILDING, 
MANILA, P. I. 


Incorporators and Their Business Connections 

1 tL. R. AGUINALDO—Prominent merchant and importer of 
dry-goods with extensive connections throughout the 
Philippine Islands, Ex-President of the Chamber of Com- 
merce of the Philippine Islands. 

® EULOGIO RODRIGUEZ—Manager of Luzon Surety Co. and 
Luzon Investment Co., member of the House of Represen- 
tatives, Philippine Government. 

8 WENCESLAO TRINIDAD—Ex-Collcector of Internal Revenue, 
Ex-President of the Philippine National Bank and General 
Manager of the Pampanga Sugar Development Co. 

$ VICENTE VILLANUEVA—Cattle dealer and meat importer. 

5 ISAAC AMPIL—Manager of Ampil & Co., coal dealers. 

6 ARSENIO BARTOLOME—Assistant Manager of Ampil & Co. 

7 MIGUEL UNSON—Ex-President of the Philippine National 
Bank and Ex-Secretary of Finance, Philippine Government. 

§ JOSE DE LEON Y JOVEN—Realtor and Vice-President of 
the Pampanga Sugar Development Co. 

9 CESAR LEDESMA—President of Silay-Talisay Sugar Central, 
a prominent sugar farmer of Negros Island. 

10 FULGENCIO BORROMEO-—-Ex-President of the Bank of the 
Philippine Islands. 

11 JOSE S. HILARIO—A practicing physician. 

12 JOSE VPAEZ-—Ex-Director of Public Works of the Philippine 
Government, General Manager of the Manila Railroad Co. 

138 PACIANO DIZON--Ex-Deputy Insular Auditor of the Philip- 
pine Government, Comptroller of the Manila Railroad Co., 
Auditor of the Manila Hotel, President of the Cebu Port- 
land Cement Co., Vice-President of the National Devel- 
ment Co. 

14 JOSE C. ABREU—Former Judge of the Court of First In 
stance, a prominent lawyer, General Counsel of the Manila 
Railroad Co. 


Capital 
The authorized capital of the company, which was established 
ths year, is pesos 1,000,000.00, divided into 10,000 shares at pesos 
100.00 each (4,000 founder's and 6,000 common). Founder's shares 
are entirely subscribed and will be fully paid up within this 
year; common shares will be issued later. 


NEW YORK LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 
New Annuity Rates 

The New York Life has adopted a new basis for annuity rates 
which will become effective July 6, 1933. The new rates provide 
for a moderate increase in premiums, which has been found neces- 
sary on account of the increased longevity of annuitants, and a 
lower net return on the Company's investments. 

The plans affected are the Life Annuities without Refund, with 
Instalment Refund and with Cash Refund; Deferred Annuities and 
Joint and Survivor Annuities. An increase has also been made 
in the basis for Single Premium Retirement Annuities. The 
premiums for the Annual Premium Retirement Annuity, the Sur- 
Vivorship Annuity and the Deferred Survivorship Annuity remain 
unchanged, 

The old rates will apply to Annu'ty applications received at the 
branch offices on or before July 5th, provided the premium is 
paid on or before July 17th, 1933. 

The Income Bond exhibits which appeared in our June issue 
are now without value since the company withdrew issuance of 
these contracts June 1, 1933. 


NIPPON LIFE ASSURANCE COMPANY, LTD., 
OSAKA, JAPAN 

We have received the 1932 statement of this company, the 
largest life company in Japan. We are giving figures from it, for 
interest to our subscribers. The company managed to make an 
increase in its insurance in force for the year 1932 from 1,069,- 
093,175 Yens to 1,125,785,782 Yens. The report to the stockholders 
indicated that financial conditions in Japan were not considered 








Continued on next page 








Patrick Henry 


said 


“I have but one lamp by which my 
feet are guided and that is the lamp 


of experience.” 


The Midland Mutual Life has 
paid its policyholders hundreds 
of thousands of dollars in extra 
dividends, over and above divi- 
dend_ schedules, 


ently increasing surplus protec- 


while consist- 


tion. 


Judging the future by the past, 
the record of this Company justi- 


fies full confidence. 


Rated “A” by Alfred M. Best Co. 


THE MIDLAND MUTUAL 
LIFE INSURANCE COMPANY 
COLUMBUS, OHIO 
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You are offered a 


BONUS 


Service Through Many Agencies 


No matter where you are located in 
fourteen Western States, Alaska, 
Canada, or the Hawaiian Islands, 
there is a convenient agency near you 
supervised by a competent manager. 
The famous Bonus Agency Contract 
will be direct with the Company. 
Up-to-date policies designed to fit 
present day needs. 


OCCIDENTAL LIFE 
INSURANCE COMPANY 


Old Line Legal Reserve 
Life—Accident—Health 
Home Office, 548 South Spring Street 
LOS ANGELES, CALIFORNIA 
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MONARCH 


A Company with many distinctive 
opportunities for those 
who are qualified. 
MONARCH accident and health policies 
are most noted for the exclusive MONARCH 
“TRIPLE GUARANTEE”, which comprises 


these features—I Noncancellable, II Incon- 
testable and III Nonprorating. 


The MONARCH “ALL ROUND” COMBI- 
NATION, providing Noncancellable disabil- 
ity benefits in conjunction with life insurance, 
cannot be excelled as a complete program of 
estate building and income guarantee. 


Write Agency Department for Details 


MONARCH LIFE INSURANCE 
COMPANY 
Springfield, Massachusetts 


Life—Accident and Health Insurance 
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NIPPON LIFE ASSURANCE COMPANY, LTD.—Cont'd 


very satisfactory, in common with the other countries of the 
world. . 

As contrasted with American companies, chief points of differ. 
ence would be noted in the interest return, which was running 
something over 6% net, and in the comparatively large amount 
of Endowment insurance which the company issues, this being 
its principal form and comprising over 90% of all business. 


Balance Sheet As At 31st December, 1932 


Assets 
Cash 
Br SE a Sittin oe ciao ionic ode eia boat uxaGsceee Y9, 448.27 
On post office transfer account .................00. 17,552.87 
pny I IURNINUIIN oct 0-0-0 s arvana aire wow awdabh ewe 188,660.11 
GED “wacede baeeewauaduawes ewe Cecesevecesssees 6,250,000.00 
Fixed deposits in Trust Companies ................ 1,689, 334.37 


Imperial Government securities ...................2- 18,430,484.89 


Local Government securities ................ececeeee 50,393,583.39 
SII dre eis ss Sina we Fon Hew wre wen wah aNienece dus 77,216,987.60 
PO. SdvaNdencasea hence weseeMeatecns cack chucwuaeeueee 11,013,423.89 
Loans 
hs ey Ee OO So oso hee sk vccnecedowewc¥beds 3,284,040,00 
ere I IONE oars ow arcaeSaewawonsioe st Obscene 24, 267,667.00 
To municipalities and other public bodies ........ 15,812,113.00 
SE sudnaccsict ateneseduiSeetaek nes owe baoereees 668,383.26 
Mortgages 
EE, SEED Sco aKh i ek oie ie rene aeea edewhecuecdes 8,493,605.00 
OM PRIWAFS OR BNCCOTICS 6.0 cc cccccceccsecvcceces 28,681,422.28 


Real estate 


CREKSERESCT EOCENE 6 TGS EE TED Sb +eRS be teas ee 8, S06, 221.89 
NS sbi acdecs cond cedeens cs useoeravekeoe : SOS.ST7.17 
Se SNE ea Waste i: Ou atGud eG tut sie bob scudtews 4,999,018.47 
ME eaGNCGe nd aaciae tae teeecceatebasaeseeceder ¥271,090,823.37 
Liabilities 
Shareholders’ capital 
120,000 shares of Y25 each, fully paid............. Y¥3,000,000,00 
ee ENED Sn'oia s ecuewavesineeswdkssewennees 750,010.00 
Ser UIE CI 5 vc cared s own eeuwses cease deer waeives 9, 280,000.00 
nn UINUINUG! TEND 6c ducswond. cemeaweeescues en 214,075, 872.86 
Premiums carried forward to 1933 ...........-e..ee0. 14,078, 409.08 
Reserve for quinquennial reversionary bonus to 
PD Nahicebegsed ecedtotmite kia ensweeers cat 19,000,000.00 
Reserve for interim bonus to policyholders......... 1,354,31441 
teserve for bonus to holders of policy with annual 
WE eenctevartscussinneriewetcetansisekeacieewons as 1,066,SS8,71 
Claims admitted or intimated, but not paid......... 3,113,754.11 
OEE (SUD dviepaeskhetaseewevstenbnndbabseesunaeane 1,701, 588.15 


I ED vc cawcicehaneuek ie ueeedee lens wsGue on 
Balance from revenue account 





307,070.45 





WE asucacseuneees Coccccrccccccesvececccececcces Y¥271,090,823.37 


Revenue Account for the Year Ending 31st December, 1932 








Income 

Accounts brought forward from 1931 
Premium reserve fund ........cs.00. Y195,843,692.46 
PEED Secneueianscunboevinsescaes 13,304,134.51 

Reserve for quinquennial reversion- 
ary bonus to policyholders........ 14,500,000.00 

Reserve for interim bonus to policy- 
PO ccewetbaeobdmeneekeneeeee bass 1,868,533.34 

Reserve for bonus to holders of 
policy with annual bonus ........ ° 609,170.54 

Claims admitted or intimated, but 
GE EE obs ce sanwectweciaebeaenames 3,400,836.33 
Surplus brought forward from 1931.. 542,689.02 

~¥ 230,069, 056.20 

Pg ere 43,071,340.23 
Interest, dividends and rents earned.. 16,136,760.48 
Profit from sales of assets............. 37,739.44 
Receipts from pension fund .......... 61,540.11 
Sundry profits and receipts ........... 48,550.86 


59,355,931.12 


Total ..ccccccccccescevcessceers wocccccvcccccccccs Y289,424,987.32 
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Outgo 

Claims by death of assured............ 
Claims by maturity of endowment.... 
NN SRE a ee ye ee ee 
Interim bonus to policyholders........ 414,615.90 
Annual bonus to holders of policy with 

PY A sin be 60544 s.caew acest ane 402,281.83 
Expenses of management, including 

commission and sundry taxes ..... 9,880,981.44 
Depreciation Of assets «.....6600cese0- 719,575.47 
DE. DED Gn kons sd6h6c0sececedancan 61,540.11 
Sundry losses and disbursements...... 


417,076.21 
— Y¥34,372,822.55 


Accounts earried forward to 1933 


Premium reserve fund ............. 214,075, 872.86 
PROMIGMS. 2 ccccccccccecseveveseveseses 14,078, 409.08 
Reserve for quinquennial reversion- 
ary bonus to policyholders ....... 19,000,000.00 
Reserve for Interim bonus to policy- 
DONNY Skoews-ccdcevcceneeeanaetrene .394,314.41 
teserve for bonus to holders of 
policy with annual bonus ......... 1,066,888.71 
Claims admitted or intimated, but 
OE BD Nib nokccdunscacseesesessaen 3,113, 754.11 
—_—— -- 252.689,239.17 
Disposals: 
I) vidends to shareholders ........... 750,000.00 
Carried forward to 1033 .......ccceece 1,612,925.60 
—_—— 2.362,925.60 
oe ye 3 Sa eke sce Oth ba teen SebaweeeeVERaN oe Y289,424,987.32 


Classification of Assurances in Force at the End of the Year 
1 


1—Assurances Classified According to Kind of Assurance 





Kind Policies Amount 
WRole TAG QOUUTAMCE 2occccccesecesceve 78,195 Y114,519,117 
Endowment assurance .............655 74,026 1,011, 890,965 
Extended term assurance ............. 22 48,000 
CIN cigs ce waincie cnc ehtoame 237 137,700 

WED Dadi NanAesdseetaswresecseuoeen 872,480 ¥1,125,785,782 
Il—Assurances Classified According to the Sex of the Lives 
Assured 

Sex Lives Amount 
DED: h4bc06 654064060 bsis0 sce eeeeseeeeete 575,741 Y900,115,825 
PD ccosubiudbase wcsensesrties teuneel 199,257 225,669,957 

WEE ococicikecn<etcesschseerseenesun *774.998 Y¥1,125,785.782 


* This figure does not coincide with that of other tables, as it 
includes policies different tables of mortal ty. 
which are doubly counted in computing the number of lives. 


some based on 


NORTHWESTERN LIFE INSURANCE COMPANY, 
OMAHA, NEBRASKA 


Reinsured by American Reserve Life 

The Northwestern Life Insurance Company has been purchased 
by and reinsured in the American Reserve Life Insurance Com 
pany of Omaha, Nebraska which recently reinsured the Home 
Guardian Life Insurance Company. The purchase price for the 
business of the Northwestern is stated to have been $15 per 
thousand for the insurance in force. The latest financial informa- 
tion available may be procured from our 1933 Life volume in the 
case of each company. 


NORTHWESTERN MUTUAL LIFE INSURANCE CO., 
MILWAUKEE, WISCONSIN 


Charles H. Parsons Dies 
Charles H. Parsons, who was Superintendent of Agents of the 
Northwestern Mutual for the past eight years, died suddenly 
June 5 following a stroke at his office earlier in the day. He 
Was 72 years of age and had been with the Northwestern Mutual 
in various capacities for 35 years. 
Continued on next page 
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Send for Our New 
Accident Rate Card 


Our new condensed rate card gives you the cost 
of every possible combination of accident insur- 


ance benefits. 


No longer will it be necessary for any client of 
yours to pay for a provision which his particular 
Without a moment’s 
hesitation you can make up the most serviceable 


set-up does not require. 


and attractive combination from your client’s 
viewpoint that can possibly be bought for the 


premium available. 
Call on our local agency for a copy. 


Connecticut General 
Life Insurance Company 
Hartford, Conn. 
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You don't pay a premium for 
luxury at The Benjamin Franklin. 
Rates start at $3.00 for a 
comfortable room with bath. 
This modern Philadelphia hotel 
is convenient to the shopping 


district, Independence Hall 
and other points of interest. 


THE 


BENJAMIN 
FRANKLIN 


PHILADELPHIA 
Chestnut Street at Ninth 
E. LESLIE SEFTON, General Manager 


LARGEST UNIT IN UNITED HOTELS CHAIN 
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WE LIKE 
THE HOTEL 
BUSINESS 


Every one of us, from door- 
man and bus-boy to man- 
ager. That explains why you 
find no grudging service here, but in- 
stead a hearty, friendly desire to see to it 
that you enjoy your stay in our hotel. 





As to equipment and facilities—every- 
thing you could expect of the most mod- 
ern hotel in Cleveland. 


On the Public Square, connected with 
Cleveland’s new Union Passenger Ter- 
minal. 


HOTEL CLEVELAND 


Two restaurants and Coffee Shop. 
Rooms from $3 single, $4 double. 
Servidor Service — Floor Clerks. 














WAY- 


THERE'S A BIT OF 
THE OLD SOUTH 

The warm hospitality the unobtrusive 

service —the comfort and the luxury 

that made the Old South famous is still 

to be found in Kentucky at Hotel Seelbach. 








500 
ROOMS 


al 50 


Enjoy a meal in the 
Seelbach Rathskeller 
where the tempera- 
ture never excecds 78” 


HOTEL & 


'SEELBACH 


Geemmmes WALNUT AT 41 STREETS jemand 
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NORTHWESTERN MUTUAL LIFE INS. CO.—Continued 


Thomas L. Fansler’s 50th Anniversary 

Mr. Thomas L. Fansler, of the Harry L. Martin General Agency 
in Philadelph‘a, has served the Northwestern Mutual for fifty years 
as of June 6, 1933. The Philadelphia Agency gave a unique cele. 
bration at that time and Mr. Fansler expects to visit the 
Office of the company this year to celebrate his fifty 
service. Mr. Fansler is the only living insurance representative 
with the company with fifty years of service to his credit. 


> Home 
years of 


OCCIDENTAL LIFE INSURANCE COMPANY, 
LOS ANGELES, CAL. 
Report of Examination Generally Favorable 
This company was examined (Convention) as of September 30, 
1932 by the Insurance Departments of the states of California, 
Iowa, Montana, Oregon, Washington and Wyoming. The financial 
statement prepared by the examiners as of September 30, 1932 
showed: Insurance in force, $145,028,121; nine months’ 
4,566,449; nine months’ disbursements, $4,799,600; admitted 
$23,617,556; Western Mutual Life surplus, $430,833; contingent 
fund for asset fluctuations, $270,000; capital, $1,000,000; 
$114,226. The examiners reported a separate statement 
Western Mutual Life business covering the same period 


Income, 


issets, 


surplus, 
for the 
and the 
following items are taken therefrom (these figures are included, 
however, in the foregoing extracts which cover the entire com- 
pany): Income, $547,915; disbursements, $649,582; assets, $2,334, 
644 contingent reserve for fluctuation of assets, $70,000; surplus 
$430,833 


Later figures are available from our 1933 Life Volume. 


PAN-AMERICAN LIFE INSURANCE COMPANY, 
NEW ORLEANS, LA. 
May 1, 1933 Statement 
Statement Cash Value 
$600,000.00 $600,000.00 
300,000.00 306,000.00 
8,500,000.00 8,500,000.00 
1,500,000.00 1,500,000,00 


Total Resources 
MEE a wah Wait ie wa dane nes saheveseenees 
U. S. Liberty bonds 
Pol.cy loans 


Interest and prems. due and accrued... 


Amortized Value 
2,600,000.00 2,.580,000,00 
825,000.00 
106,400.00 
147,500.00 


State, county and municipal bonds.... 
Been OO DOUNENE ices sc creniccassseeses 
Public utility bonds 


793,000.00 
101,000.00 
147,000.00 


Appraised Value 

Mortgage farm loans 600,000.00 2,500,000.00 

Mortgage loans on city property, con- 
sisting mostly of home owners 

Real estate 


11,000,000.00 
2,000,000.00 


33.800,000.00 
2,000,000.00 


UE. wetpe tcwwsku panded ieecuebe ee ae $28,178,900.00 $52,827,000.00 


PEOPLES LIFE INSURANCE COMPANY, 
FRANKFORT, IND. 
Report of Examination Favorable 
The Peoples Life Insurance Company was examined (Conven- 
tion) by the Insurance Departments of Indiana, Kentucky, Mich- 
igan and Ohio as of December 31, 1932. The financial statement 
prepared by the examiners verified the Income and Disbursements 
accounts in the statement filed with us by the company but 
changes in the Assets and Liabilities resulted in a reduction in 
Assets to $7,940,141 from $7,969,438. The Surplus remained un- 
changed at $400,000 but the Contingency Reserve of the company 
was reduced to $140,098 from $181,859. Certain of the examiners’ 
comments are reproduced hereafter because of their general in- 
terest. 
Ledger Assets 
Real Estate: $837,340.95 
EE MIRO vat vscmaccisestwoote- seiner 
Other real estate 


$100,000.00 
737,340.95 
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“The company’s Home Office building located on the northeast 
corner of Main and Walnut Streets, Frankfort, Indiana, consists 
of a six story office building of stone and brick construction. 
The ground was acquired in 1914 at a cost of $7,500.00. The build- 
ing was constructed during 1915 at a cost of $90,000.00; a total 
cost of $97,500.00 and is carried on the books at $100,000.00 and is 
accepted at this figure by the Indiana Department of Insurance 
as a reserve deposit. 

“The company occupies for home office purposes, all of the 
sixth and a portion of the fifth floors, for which the following 
rental charge was made for home office occupancy for the re- 
spective years covered by this examination. 


Date Rental Charge 
DEED Sceccncvececeseses $3,900.00 
BPE ceccccccccvess eres 4,000.00 
SEE Sheveysesecetvedos 4,515.00 
SOE. Scedurccceséeweeee 4,860.00 
BOE cbse cdcscccceccuns 4,860.00 








MODERN LIFE INSURANCE 
COMPANY OF MINNESOTA 
ST. PAUL, MINNESOTA. 


Modified Whole Life Participating rates first 
eleven years age 35 are $16.23 per thousand. 


Writes both Participating and Non-Participating 
Insurance, 





The company contemplates the opening of two 
additional states this year, namely Missouri and 
Nebraska. 

N. J. Holmberg, Chairman of Board 
Julius A. Schmahl, President 
M. A. Nation, Vice Pres. & Sec. 

| Oscar Hallam, Treasurer & General Counsel 











“The remainder of the building is rented for office and business 
purposes. A fair return from said rentals is reflected from the 
following schedule of income and expense. 


Rental other than 


Home Office Net 
Date Expense Occupancy Income 
Dy cideaweuvedecerovous $7,229.14 $13,992.00 $6,762.86 
i vicksensewneceaweetws 7,573.56 13,992.00 6,418.44 
DP .c.cceaenpubneneaewess 7,911.23 13,992.00 6,080.77 
DE sane<wediees'adevbedeun 9,028.69 13,690.50 4,661.81 
DD sscaneesawseueeee eee 6,349.74 13,220.00 6,870.26 


“On December 31, 1932 the company owned 90 parcels of other 
real estate at a book value of $819,527.74 and a market value of 
the same. The above figure is incumbered by the amount of 
$82,186.79, leaving a net book value of $737,340.95. Most of the 
real estate was acquired as a result of foreclosure, others by 
deed in lieu of foreclosure and some as the result of trade. The 
class of real estate held ranges from apartment houses to small 
farms and lots. 

“It is the practice of the Company to place the parcels in good 
condition and operate them under tenant or other agreements 
until a sale has been made. Many parcels are now being sold on 
real estate contracts. 

“Property that carries insurable buildings are covered by 
adequate fire and tornado insurance, except in one instance and 
we have been informed this property will be covered by insurance 
immediately. 

“A schedule of Income and Disbursements reflects the operation 
of the various parcels of real estate. 


Expended 
Gross Rental for Taxes, 
Less Int.on Repairs and Net 
Year Incumbrances Expenses Income 
ae er eee $31,188.02 $32,432.14 $-1,244.02 
Sn .- <scinbeakesne ee bases 34,957.30 35,041.41 -84.11 
EE. Apukubsoncecacepe@eres 38,115.41 33,333.41 4,782.00 


“Of the total amount shown as book value of real estate, 18 
parcels totalling $160,384.89 are sold on real estate contract. In- 
terest due and accrued on this item amounts to $8,724.02. Property 
being worked by tenants carries a credit balance to the company 
of $544.61. 

“The company has elected to use real estate as a reserve deposit 
with the Indiana Insurance Department, who accepts same at 
$825,937.15. 

“It will be observed that credit has been allowed in the pre- 
ceding financial statement for rents due in the sum of $3,037.66; 
that a liability has been set up for “Interest on Real Estate 
Encumbrances” in the sum of $622.82 and that there is also in- 
cluded in said statement a “Reserve for depreciation of Real 
Estate” in the sum of $24,001.35. 


Mortgage Loans, $4,474,839.65 
“For the purpose of this report this asset is divided into three 
groups as hereinafter commented on. 


Group No. 1—-$3,921,829.57 
Mortgage loans of the above amount is made up as follows: 





















VISTT ATLANTIC CITY 
00 Dwi 


WITH 3 FINE MEALS 


‘MADISON 
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"JEFFERSON 


poms 30 \WEEKLY 


‘MONTICELLO 
$ 20 WEEKLY 


OWNERSHIP MANAGEMENT 
FOR BOOKLETS & INFORMATION 

















ATLANTIC CITY, NEW JERSEY 





On deposit with the State of Indiana ............... $3,616,736.31 
On deposit with Reconstruction Finance Corporation 297,990.00 
In possession of the company ..............0. wnat 7,103.26 

| rd eee Ce Pee Oper ere E.deeawiees $3,921,829.57 


“These loans have been made on farm and city property in 
various states as detailed below: 


State City Farm 
EGR, en vncninesseaegsensesdeveedeecs $1,966,882.47 $1,834,947.10 
i Shi ncccseaenn aie whaw that es<ah eae 76,300.00 28,200.00 
re en are Uheseweee 4,000.00 11,500.00 





$2,047,182.47 $1,874,647.10 





Continued on next page 
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OHIO... 


AKRON, CANTON, CINCINNATI, Co- 
LuMBuUs, Dayton, Lima, TOLEDO 


AND YOUNGSTOWN. 


Established General Insurance Firms 
in these cities may find our new General 


Agent’s plan of interest. 


A letter will find out. 


PHILADELPHIA LIFE 
INSURANCE COMPANY 


111 North Broad Street 
Philadelphia, Pa. 














For over 82 Years 


In 1851 the Massachusetts Mutual 
issued its first policy. From that day 
to this its constant endeavor has been 
to furnish the best possible life insur- 
ance service at the lowest possible 
cost. That it has been successful is 
shown by the enviable reputation 
which the company enjoys among 
those who buy insurance and among 
those who sell it. 





Massachusetts Mutual Life 
Insurance Company 
Springfield, Massachusetts 
Organized 1851 


More Than Two Billion Dollars of 
Insurance in Force 


























PEOPLES LIFE INSURANCE COMPANY—Continued 


“The company owned as of December 31, 1932, 966 mortgage 
loans. We verified the general ledger control account by a trig) 
balance of the individual loans. Papers pertaining to these loans 
were inspected by us and were found to be in place or properly 
accounted for. 

These loans yield interest as follows: 





NII svantia ain ciate &G.5/oneeadmadraee 514% 
SEE wet Seadaccssaneurepen 6 % 
| re 644% 
RANE 5.dotabch decd eteeneear 7 & 


Group No. 2—$459,450.00 

This group represents mortgages on real estate, the title to 
which has been voluntarily relinquished by the original mort- 
gagors to a trustee selected by the company. This practice js 
more advantageous to the company than that of instituting fore 
closure proceedings, because it obviates the delay incident to 
foreclosure proceedings and also relieves the company of court 
costs which would otherwise have to be incurred. The records 
of the company indicate that every effort possible is being ex 
erted to d’spose of this property in order that the funds invested 
in these mortgages may be reinvested in income producing securi 
ties. Our examination satisfied us that all legal steps necessary 
have been taken to insure the company will receive all income 
from this property and also that it will realize such profit, if 
any, that may result from a sale. Proper legal steps have been 
taken to protect the company in event of death of a trustee. 


Group No. 3—$93,560.08 

“This item consists of various items of advances and expenses 
made and incurred in connection with the first two groups. A de 
tailed analysis was made of this item and credit allowed as an 
admitted asset for all items which are collectible under the mort 
gage and which were incurred prior to date of trustee deed as 
applicable to mortgages in the second group. 

“Interest amounting to $82,842.11, was past due on 301 loans. The 
majority of the company’s mortgages are on farm property and, 
due to low prices of agriculture products, the mortgagors are 
having difficulties in keeping up the interest payments. The com 
pany’s practice is to carry these loans until better prices prevail 
in agricultural markets. 

“Interest accrued, amounting to $61,527.81, was determined from 
the mortgage register. Test checks were made to verify the mathe 
matical accuracy of the various amounts. 


Collateral Loans—$89,000.00 


“This asset consists of four loans with aggregate values as re- 
flected by the following table: 


Amount loaned ....... ‘apace veealoen $89,000.00 
Par VERUO OF COMURUETED ..occccccccciess 24,000.00 
Market value December 31, 19382 ..... 129,000.00 


“These loans conform to the Indiana Statutes pertaining to 
Collateral Loans and were on deposit with the Securities Clerk of 
the Indiana Insurance Department as a part of the company’s 
compulsory reserve deposit as of December 31, 1932. 

“Credit has been allowed for accrued interest on these loans in 
the sum of $1,115.83 in the preceding financial statement. 


Book value of Bonds, ...... $130,000.00 
Book Value of Stocks 18,620.84 





$148,620.84 


“The following table reflects the designated values of the com- 
pany’s bonds and stocks in conformity with Schedule D. Sum- 
mary of the Convention Form of Annual Statement: 


Book Par Market Actual Amortized 


Value Value Value Cost Value 
U. S. Gov. Bonds .... $50,000 $50,000 $52,500 $50,000.00 $50,000.00 


U. S. Municipal Bonds 80,000 80,000 69,765 = 80,521.30 =—- 80,497.56 





SNES cuisasacedan $130,000 $130,000 $122,265 $130,521.30 $130,497.86 
U. S. Mise. Stocks .. 18,620 ...... 18,620 21,069.29 . 





Totals ......-0. $148,620 $130,000 $140,885 $151,590.59 $130,497.86 
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“Credit has been allowed, in the preceding statement, for the 
excess of the amortized value over the book value of bonds in the 
sum of $497.86, as well as for the interest due and accrued thereon 
in the sum of $2,649.31. 

“The company’s bonds were accounted for as follows: 

Par Value 


Deposited as collateral with R. F.C. .........6..... $70,000.00 
Deposited with Indiana Insurance Department ..... 60,000.00 
Total cncccccccvcveccccccccscecscccscccccccsecece $130,000.00 


“The company’s investment in stocks consists of stock of the 
Citizens Building and Loan Association of Frankfort, Indiana, 
acquired largely as part payment on real estate sold. Said associa- 
tion is in process of liquidation and the book value of said stock 
has therefore been deducted as not admitted for the purpose of 
this report. 


PILOT LIFE INSURANCE COMPANY, 
GREENSBORO, N. C. 


17% Increase in Business 

Additional evidence that life insurance business conditions in 
the South are showing steady improvement is indicated by the 
fact that May business for the Pilot Life Insurance company as 
a whole showed a 17 per cent increase over May 1932. Particularly 
noteworthy, it is pointed out, were the gains established this 
May by the Pilot's industrial department, in which new business 
for that month represented the largest volume secured in the past 
® months and indicated a 44 per cent greater industrial increase 
than during the corresponding month of 1932. 

During the week of May 15 this department reached an all- 
time peak by issuing the largest number of industrial policies 
ever handled in a single week, since it was organized by Pilot 
Life some 13 years ago. 


THE PRUDENTIAL INSURANCE COMPANY, 
NEWARK, NEW JERSEY 
Annuity Returns Reduced 

The accompanying table shows rates for Life and Refund 
Annuities which will go into effect July 1, 1933, and will apply to 
annuity applications dated on or after that date. Rates for De- 
ferred Annuities and Last Survivor Annuities, which are quoted 
on request, will also be changed on that date. It will be noted 
that a single table of rates is given for both men and women, the 
rates for women being the same as the corresponding rates for 
men at ages four years younger. 

Any Annuity contracts issued prior to July 1, 1933, which are 
not paid for within fourteen days from the contract date must be 
returned to the Home Office and will be reissued only at the new 
rates if the end ‘of the fourteen-day period is after June 30, 1933. 


Annual Life Annuity Purchased by $1,000 
Age 20 30 40 50 55 60 65 70 80 
Men 
$46.32 $50.43 $57.05 $67.98 $76.05 $86.73 $101.01 $120.34 $183.82 
Women 
$1.13 48.57 54.02 62.93 69.40 77.94 89.29 104.38 153.37 


Annual Refund Annuity Purchased by $1,000 
Age 20 30 40 50 55 60 65 70 80 
Men 
$44.96 $48.50 $53.82 $61.96 “$67.57 $74.63 $83.54 $94.79 $127.88 
Women 
43.92 46.90 51.41 58.28 62.97 68.87 76.22 85.54 112.61 


Patton Retires 

Dr. J. Allen Patton, medical director and second vice-president 
of the Prudential Insurance Company of America, will retire from 
active duty with that organization on July 1, next, after thirty- 
eight years of service. 

Since he came to the Home Office of the Prudential, Dr. Patton 
has been an outstanding member of the Association of Life In- 
surance Medical Directors. From 1926 to 1928 he was vice presi- 
dent, and in the latter year was elected president of the Associa- 





tion, 
Continued on next page 























BANKERS LIFE 
COMPAN 





180 Millions 


PAID TO 


Beneficiaries 


Since organization, in 1879, this 
Company has paid a total of $180.- 
555,012.46 to the beneficiaries of 


Bankers Life policies. 


Payments to beneficiaries in 1932, 


alone, aggregated $10,324,123.57. 


BANKERS LIFE 
COMPANY 


GERARD S. NOLLEN, President 


Established 1879 Des Moines, Iowa 
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THE PRUDENTIAL INSURANCE COMPANY—Continued 
Bestor Joins Loan Division 

Paul Bestor, former Federal Farm Loan Commissioner and 
member of the Reconstruction Finance Corporation, will become 
associated with the Prudential Insurance Company of America. 
The appointment was announced June 15th at the company’s 
home offices. 

Recognized as an authority on the farm loan situation, Mr. 
Bestor w.ll serve in a supervisory capacity in that phase of the 
Prudential’s investment activity, thus participating in the execu- 
tive direction of the Prudential’s Canadian and American farm 
loan investments, which comprised on June 1, 1933, nearly 37,000 
individual loans for a total of more than $195,000,000. “By both 
experience and training, Mr. Bestor is well qualified for this 
important work,” an executive officer of the Prudential said in 
announcing the appointment. We feel that the acquisition of 
Mr. Bestor as a member of our mortgage loan staff will assure to 
us and to our borrowers the fullest measure of valuable service.” 

Paul Bestor, who was born in Clearfield, Ia., on September 27, 
1882, is a banker. He was educated at Yale, where he was gradu- 
ated in 1910. In 1915 he first interested himself seriously in the 
problems of the farmer and in that year he became engaged in 
the developing and farming of lands in Pemiscot County, Mis- 
souri. In 1920, he was elected to the Missouri House of Repre- 
sentatives, serving there for two years, or unt!] his appointment 
as registrar of the 6th Federal Land Bank District. He served 
from 1922 to 1929 as president of the Federal Land Bank of St. 
Louis and in 1923 became associated with the Federal Inter- 
mediate Credit Bank in the same city. 

On May 3, 1929, Mr. Bestor was appointed a member of the 
Federal Farm Loan Board and it was on May 16, or 13 days 
later, that he was designated Federal Farm Loan Commissioner. 
This latter appointment was renewed in 1931 and in 1932 he be- 
came a member of the Reconstruction Finance Corporation. 


ROYAL UNION LIFE INSURANCE COMPANY, 
DES MOINES, IOWA 


Receiver Appointed 

Upon petition of H. A. Gross, of California, a director and stock- 
holter n the Royal Union, Federal Judge Dewey of the United 
States District Court at Des Moines, appointed L. A. Andrews, 
State Superintendent of Banking, temporary receiver for the com- 
pany. June, 24 was set as the date for hearing to consider the 
permanency of the receivership. A number of Middle Western 
Insurance Commissioners met at a special meeting at the Edge- 
water Beach Hotel, Chicago, Friday afternoon, June 2., to con- 
sider a recent report of examination of the company made by 





most of the states in which the company was then licensed. The 
details of the report of examination are not available | 


ut we 
understand that the Comm’ssioners decided to apply for a re. 
ceiver in the State Court of Iowa and that this action was to 


have been taken on Monday, June 5 but the bill of complaint 
of Mr. Gross was heard on June 3 and a temporary receiver ap- 
pointed, Two bills of intervention have been filed to this peti. 
tion, one by a director and the other by a general agent of the 
company, request.ng that Honorable E., W. Clark Insurance 
Commissioner of the State be appointed permanent receiver, No 
other details are available at present. 

As we go to press we learn that E. W. Clark and L. A. Andrews 
were appointed joint receivers June 26th. No definite plans for 
rehabilitating or reinsuring the company have been announced, 

SAVINGS FUND LIFE INSURANCE COMPANY, 
ANDERSON, INDIANA 
Receives License 

This company, which was incorporated November 14, 1930, re- 
ceived its license to operate as a mutual legal reserve life insur- 
ance company April 5, 1933. No other details are available at the 
present time. 

SOUTHEASTERN LIFE INSURANCE COMPANY, 
GREENVILLE, S. C. 
Management Changes 

W. Frank Hipp, President of the Liberty Life Insurance Com- 
pany, of Greenville, S. C., has been elected President of the South- 
eastern Life Insurance Company, to succeed Mr. C. O. Milford, 
who has resigned. Mr. W. Grady Southern, Vice President and 
Actuary of the Southeastern, has also resigned and his position 
has been taken by F. M. Phillippi. Mr. Southern and Mr. Milford, 
however, rema‘n on the directorate of the Southeastern. 

The Liberty Life Insurance Company controls an insurance 
holding company which in turn controls the Southeastern Life. 
No merger of the Liberty and Southeastern is contemplated. On 
the contrary it is stated to be a definite policy of the manage- 
ment of both companies to maintain the respective organizations 
entirely separate. 


Examination Report Generally Favorable 

The Southeastern Life was examined by the Insurance Depart- 
ments of North Carolina and South Carolina as of December 31, 
1932. Through readjustments in assets and liabilities certain 
changes were made in the statement of the company. The assets 
were reduced to $4,664,155 and surplus to $64,480. The examiners 
set up a $25,000 reserve for investment fluctuations and $10,000 as 
a Home Office building depreciation reserve. Extracts from the 
report will be published in a latter issue. 





Life Reinsurance — Standard and Sub-standard 


North Ameriran Reassurance Company 


Lawrence M. Cathles, President 
250 Park Avenue, New York City 
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STATE MUTUAL LIFE ASSURANCE COMPANY, 
WORCESTER, MASS. 


Home Office Changes 


Mr. Willard E. Hein has recently been appointed Supervisor of 
Claims for the State Mutual Life Assurance Company of Worces- 
ter, Massachusetts. This appointment comes to Mr. Hein after 
eleven years of service with the company. Mr. Hein has had a 
broad insurance education, both in the various departments of the 
Home Office and as Cashier in a number of agency offices. He 
has, since 1925, been connected with the Claim Department. With 
his intimate knowledge of the details pertaining to settlement 
of claims and his previous experience both in the Home Office 
and the Field, Mr. Hein is particularly well qualified for the 
posifion to which he has been promoted. 

Mr. Frederick L. Clark has been appointed Supervisor of 
Titles for the company. Mr. Clark has been associated with the 
Company since 1920. He has during the entire period devoted 
his time and attention to title work. He has, therefore, excellent 
knowledge of the work which he is to supervise, as well as a 
background of practical experience during which he has special- 
ized on all the various details pertaining to titles. 


SUN LIFE ASSURANCE COMPANY, 
MONTREAL, CANADA 


Gain and Loss Exhibit—December 31, 1932 


Gains 

EE ceca hated scene kena ened ovthwe toc nares bahia $105,378 
SED ada cok vccbuchetecacerreuceceucecsaseutes 12,139,586 
DEE ‘Sntetabbuacddvaseon Used ds veedeasenunds buaerhes 5,932,485 
SL QE. Secttncccceenteeswedcwewn seus 4,143,623 
(jE. <i ccnsecideneres cevededhe c0Gaebaieteeeseus 412,115 
Pe EE: ccceducnnesuseedwocedarte bacadkecesesess 269,726 

Adjustment in assets & liabilities due to rates of ex- 
change used for foreign currencies, etc. .......... 3.778.739 
Decrease in balance of shareholders account ........ 464.393 
Se SE NUD accbecessesscrevecececeninecveres 10,470,782 
ME Sernierasmaterhtiedaeeltbebatwertewecwerers $37,716,827 





= 


Losses 
I Sack os ccna o0 ers wep ceaniionGntseciwaee oie 
Dividends to policyholders 
Dividends to stockholders 
IIIS sierra oral «hen eanie We ened new eee etaeedeus 
en I ia.5 cs tis eto-ine od MAA ee aS eee whe 
Increase in special funds 
EE GEL: cCencndvudidvscvsdbekisageeseconaet 
Inc. tax charged to shareholders account 
Loss on mortgages 
lrofit and loss 


Total 


UNION CENTRAL LIFE INSURANCE COMPANY, 
CINCINNATI, O. 


G. M. Peters New Manager 


Gould M. Peters has been appointed manager of the Winston 
Salem Agency of The Union Central Life Insurance Company, 
according to an announcement made by vice-president Jerome 
Clark. Mr. Peters’ appointment becomes effective June 1st. He 
succeeds H. T. Licklider and Fred Watson, co-managers of the 
Western North Carolina Terr'tory. Messrs. Licklider and Watson 
have resigned in order to return to personal production in which, 
as a team, they produced a million or more for several consecu- 
tive years. ? 


Business Increase 

W. Howard Cox, president of The Union Central Life, of Cin- 
cinnati, announced an increase of 17% in net paid-for business 
written in May over April, with 42 of the company's agencies 
reporting substantial increases for last month over April. Appli 
cations for May exceeded April's applications by 22%. With May's 
boost in sales, 22 agencies were able to show substantially higher 
totals for net paid-for sales during the first five months of 1933 
over the same period last year. 
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UNION NATIONAL LIFE INSURANCE COMPANY, 
CHARLESTON, W. VA. 


Reinsured by Lincoln National 
This company (formerly the Gem City Life) and recently placed 
in receivership, has been reinsured by the Lincoln National Life 
Insurance Company of Fort Wayne, Ind. No details are available 
at present. 


UNION RESERVE LIFE INSURANCE COMPANY, 
SUITE 509, ELLIS BUILDING, 
PHOENIX, ARIZONA 


New Management 

This company is the result of a consolidation of the First 
National Life Insurance Company of Phoenix and a new life 
insurance company which was be ng formed in the state by R. F. 
Marquis and associated interests. In view of the conditions in 
the state the present management, instead of completing the 
organization of the new company, arranged with the approval of 
the Insurance Department to take over the old company and 
completely reorganize it. R. F. Marquis is a life insurance man 
with the following past connections: Supt. of the Production 
Department, Bankers Reserve Life, 1900-1909; Asst. General Man- 
ager and Actuary, Western Union Life 1910-1911; Consulting 
Actuary, 1910-1916; Actuary, Secretary, and President of the 
Northern States Life, Minneapolis, Minn. . 
Apparently the company ‘s being promoted on the “bond” plan. 
A consolidated balance sheet, including the affairs of both com- 
panies, as of December 31, 1932 showed, Assets, $796,242, of which 
amount $530,592 was “current bills receivable, not due, deferred, 
extended and in process of adjustment on bonds and insurance” 
Capital, $100,900; Legal Reserve on Bonds and Insurance and 
Other Reserves, $125,124; Reserves for Contingencies and Special 
Items, $400,969; Insurance in Foree, $765,000. Add.tional details 
will be reported when available. 


UNION STATES LIFE INSURANCE COMPANY, 
PORTLAND, OREGON 


Correction Notice 

Several errors appear in our report on this company which we 
ask our subscribers to correct, as outlined herewith. 

Mr. McGinnis and Mr. Reidel are no longer connected with the 
company, and Mr. Keller also has no present association with 
the Capital Underwriters Corporation or the Union States Life 
Insurance Company. 

The first paragraph under “Management and Reputation” should 
appear as follows: 

“W. E. Hibbard, President of the Capitol Underwriters Corpora- 
tion, was for 16 years General Agent for the Capitol Life of 
Denver, J. B. Krutza is assistant secretary and underwriter and 
was formerly connected with several life companies since 1905, 
F. W. Kaiser, Vice President, has been connected with the 
Capitol Underwriters Corporation for a number of years. H. E. 
Hollowell, Treasurer, was formerly in the banking business. 
Frank Keller, Jr., of Salt Lake City, who was connected with the 
Inter-Mountain Sales Corporation which promoted the Pacific 
National Life Insurance Company, was employed to sell stock in 
the Capitol Underwriters Corporation. He was with the latter 
company from October, 1930 to March, 1931. Mr. Keller is not now 
connected with the Capitol Underwriters Corporation or the Union 
States Life Insurance Company. Harry D. Rothman is Vice Presi- 
dent and Counsel. H. W. Bertuleit, Secretary, has been connected 
with the Capitol Underwriters Corporation for a number of years. 
Dr. Courtland L. Booth is Medical Director.” 

Under “Forms of Policies Issued” the following should be 
substituted : 

“The company issued a Founder’s Endowment policy which was 
an Endowment at Age 70, ages 15-50, and a 20 Year Endowment 
at ages 50-65, subject to reduction by application of dividends 
tiat may be earned. It was issued on the Modified Preliminary 
Term plan 344% interest. Other provisions are: Dividends at the 
end of the second year contingent upon payment of the third 
premium; grace period 31 days without interest; cash and other 
non-forfeiture values available after three years; surrender charge 

















“he LNL, Family 
‘Ncome Rider-~ 


~can he attached to a wide 
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on cash value 244% of face amount.” 








BELIEVE IT 
OR NOT 


It is now possible to secure room and 
bath at New Orleans’ leading hotel at 
rates as low as $2.00 a day. Large taste- 
fully furnished rooms equipped with 
every modern convenience. 


Roosevelt restaurant rates have also 
been reduced to meet today’s most 
modest incomes, but our high quality 
and excellent service remain un- 
changed. 


JAS. PAT O’SHAUGHNESSY, 
Manager 


e Roosevelt, 


NEW ORLEANS 
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ANCIENT ORDER UNITED WORKMEN OF KANSAS, Liabilities 
NEWTON, KANSAS Present value of promised benefits ............... ves $10,953,465 
Liabilities of mortuary or benefit funds ............ 264,542 
Valuation Exhibit Dec. 31, 1932—Adult Department Investment fluctuation fund ..........cccccececcececs 340,52 
Assets—Actual & Contingent Z ae 
Present value of future net contributions, including Total ee seseeceesensereeneeeeeeeeeeeeeeeeeeeeeees $11,558,599 


value of mortality savings ..........cccccccccceces 
Admitted assets less $35,657.46 expense and $9,020.14 


pent ats 4 


$259,252.32 





NE SEE SINNED: cdtivedxevncandccesnendtuwes 4,394,723.71 
BE. 5 2ovee Wancesey per seuerensaulivbscownpeiees $4,653,976.03 
Liabilities—Actual & Contingent 
Present value of promised benefits, including net 
reserve on Tabular Rate Certificates ............ $4,278,144.31 


Accrued liabilities less $32,782.40 expense and §$1,- 


146.42 Sanatorium Fund liabilities ............... 136,365.52 
SE "i045 cubi-oewenien Fenemeamuraetectuedwukes eheasicn 239,466.20 
i RO RE ee ay Te a Tee $4, 653,976.03 


Valuation Exhibit Dec. 31, 1932—Juvenile Department 


Assets 
Liabilities 
Required reserve on outstanding certificates 


Total Admitted Assets 27,106.89 


$17,293.39 


Total actual accrued liabilities .........cccccccccccce 4,998.71 
DL. (ccd ewsaahen Ghenedhktowedas ee wash ahoumemes ‘ 22,292.10 
NS Si, HUEY oc cddencaccnccevcacneiesebe anes $4,814.79 
UNITED WORKMEN, ANCIENT ORDER, 
FARGO, N. D. 
Valuation Exhibit—December 31, 1932 
Assets 
Assets available for payment of losses, etc. ........ $12,123,996 
SL. Suchen @Riaeih we cea ke oir klik eran ki aed ema ink $12,123,996 











AGENCY 
OPPORTUNITIES 


The AMICABLE Life has a number of agency 
openings in its territory—the states of Texas, 
New Mexico, Oklahoma and Louisiana. Very 
liberal contracts. 


Guaranteed Low Rates 

Ordinary Life, Select Risk (Age 35, 
$19.66) 

20 Pay Life Select Risk (Age 35, $27.08) 

Age Limits—one day to 68 years 

Full Second Year Values—Loan Value 
end first year 

Disability and Double Indemnity 

Profit Sharing Benefits 

Circularization of Prospective Applicants 


If interested, address the Company direct 


AMICABLE 


LIFE INSURANCE. COMPANY 
of WACO, TEXAS 


























VICTORY MUTUAL LIFE INSURANCE COMPANY, 
5601 SOUTH STATE STREET 
CHICAGO, ILL. 
To Reinsure Victory Life 
The Victory Mutual Life Insurance Company has recently been 
formed in Chicago to reinsure the business of the Victory Life 
Insurance Company, a Negro company, recently placed in the 
hands of a receiver. We understand that a substantial lien will be 
placed on the policies of the Victory Life so reinsured. 





WISCONSIN LIFE INSURANCE COMPANY 
MADISON, WISC. 


Change in Interest Rate 
On and after July 1, 1933, and until further notice, interest 
credited on dividends left to accumulate, advance premium pay- 
ments, and policy proceeds left on deposit, or payable on install- 
ments under supplementary contracts, will be credited at the 
rate of 4% per annum instead of 5%. 


’ 
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Abraham Lincoln Life Insurance Company, 
Springfield, Ill. (New Non-Par Rates—Other 






COADREED 606 vccencseseccstsicessoseoseseecscs January 583 

—_ Life’ Insurance + gp Hartford, Conn. 
eS RO aaa rere January .... 583 

(Rh S. Edwards cn ew Whatley) ......... February .... 644 

(Present Scale Dividends) ......cccccccccece March 

(Annual Report) March 

(Official Changes) P| er 

(New Rates Effective April 1). eee 
Aid Association for Lutherans, Appleton, Wis. 

le eee ee nen 161 
All American Life Insurance Company, Ama- 

rillo, Texas. (Reinsured by Trinity ay PAY woccccves 169 
American Benefit Company, Sioux Falls, 8 H : 

CE ED ve wetnasccaecemwressensdosnnss February .... 644 
American Central Life Insurance Company, In- = 

dianapolis, Ind. (Policy Loans Decline)..... January eee. 583 

(Dividends and Interest Rate Continued).... February .... 644 
American Fidelity Insurance Co., Oklahoma 

City, Okla. (Taken over by Great Northern 

BAe GE CRO, oeiisicecncetecisedssncweansns February .... 644 
American Insurance Union, “Columbus, Ohio 

COE RRD END iin co cscwwaratinmaenecows January 583 

(Receivership Denied: To Levy Extra As- 

sessment; Financial Statement as of June 

RE een ne rer eee February .... 645 

(Placed in Receivership)........csccecceces TUNE cocccccee BO 
American Life & Accident Insurance Co. . 

Louisville. Ky. (Peninsular Life Affiliation) April ......... 799 
American Life Insurance Company, Denver, 

Colo. (Correction on Report—Liquidity).... June ..... cose 86 
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IN i acne, 7 srvig = Somat viata atctie ced wi . April ......... 799 
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(Continues Dividend Scale) ............... PR screen 714 
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CSG DOOD. Rhedewenicadccwveeiseeee 

CPOE WENGE. ovccsac ccc cssicccecusces 
Bankers National Tife Ins. Co., Jersey City 

N. J. (Dividends Reduced) ..... ieee eteuses 

(Master Producers Convention) ............ 

(C, R. Salisbury Appointed Field Manager).. 

(Boston Agency Record) ..........cceccecees 
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eee a 
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Berkshire Life Insurance Co., Pittsfield, Mass. Farmers Union Mutual Life Insurance Co., 
ID ohn doe cee arming ik peneee eS February . 640 Des Moines, Iowa. (Petition for Receiver 
(Surrender Charges Increased) ............- February 47 ASE RE eR ane Sa SE Getrneacd 17%4 
(O’Brien Agency Breaks Record) ............ Aptll .ccceceve 799 Federal Life Insurance Company, Chicago, 1L11. 

Boston Mutual Life Insurance Co., Boston, M SE a” Pe accustersetenseterrisages ae ath 
Mass. (Continues Dividends) ............... February . O47 Federal Keserve Life Ins. Co., Kansas City, 

Business Men’s Assurance Company, Kansas PO. Se BINED vnc ducdeutecneséenuves — 

‘ity, Mo. (Report of Examination Favor- ee (Re Fire Company of Chicago Suit) a 
DED Aus nauactnaiaeubteseneedwaertues eee <a March .....-. 715° = Federal Union Li:e Insurance Company, Ci 

Canada Life Assurance Co.. Toronto. Can., cinnati, Ohio (Reinsures Kentucky Risks of 
(New Method of Dividend Distribution) .... February - 649 Equitable Life & Casualty).................. WR iccawe< ce 112 
(1933 Dividend Scale Paid-Up & Maturities) April .......--. iy a my” Investment Association, Wheeling, W. 

Catholic Knights of America, St. Louis, Mo. (General Information) ............+.ee08 MS Tovicnaeas 38 
I I, oo ad. cman babaneed JULY .cccccees 169 Gunes Washington Life Insurance Company, 

Central Life Assurance Society, Des Moines. _. Charleston, W. Va. (Change in Control) We. catibiwisa ned 174 
ee ee ee ea February - 649 Gibraltar Life & Accident Ins. Cu., Denver. Colo. ; 

Central States Life Insurance Company, St... ’ (Report of Examination) .........e.e.sceees a 803 
Louis, Mo. (Bank Assessment Settled)...... February - 649° Great American Life Insurance Company, Hut- 

(Change of Control and Statement) ........ March .....6. 715 chinson, Kan. (New Premium Rates) ..... +» January 589 
(To Consolidate with American National ;: Great Northern Life Insurance Company, 
CNN MON 2. occa cwuae Gumiaeh oune eed dak July .....605- 169 wo Ill. (Takes over American Fidelity 

Cincinnati Mutuai Life Ins. Co., Cincinnati, ,, i eine ciemkebepw see SRI SET .. February . 64 
Ohio (Formerly Knights Templars) ....... February .... 62 pian MESES PPA LIE, TSE MERE RTS AE WT oe ccc os 174 

Citizens Mutual Life & Accident Association, ,, . ai Great Southern Life Insurance me Houston, 

Weatherford, Tex. (Receiver Appointed).. February - 649 Tex. (Correction Notice) .......ccsscsescocese BO wewiene sc 35 

Colorado Life Company, Denver, Colo. (Report : > Great West Life Assurance Co., Winnipeg, 

NN oc os aise Rae Mahan tine O06 April .....+06- 800 Man., Can. (Declares Stockholders’ Dividend) April ......... 806 

Columbian Mutual Life Insurance Company, Guarantee Mutual Life Company, Omaha, Neb. 

Memphis, Tenn. (Report of Examination Re- ea (Statement as of July 1. 1032) ......cc....00 January 589 
MEL | Stes dnaaknnnsewes aecak déteaduatines May ..-+eeee - 35 eunanaie Investment Company, € ‘harleston, 

Columbus Mutual Life Insurance Company, W. Va. (Receiver Appointed) ................ PE acnecvices 175 
Columbus, Ohio (Continues Regular Divi- 50) Guaranty Life Insurance Corp., Brinkley, Ark. 
dends with Disability Adjustment) ......... February ‘ on SUNMONUNE SINOY: oak cc cvvaio« dcicenseccccs January 589 
(Dividends Reduced 50%)...............005. TUNE weeeeeees 96 Guaranty Old Line Life Insurance Company, 

Commonwealth Life Insurance Company, Los 9 Dallas, Tex. (Receives License) ............ January 589 
Angeles, Cal. (Stock Permit Issued) |...... JULY se seeeees 168 Guardian Life Ins. Co., New York City 

Commonwealth Life Insurance Co., Springfield, (New Agency in New York) ............+. . January . Fw 
Ill. (Reinsured by National Old Line of Peieesee 350 (Correction Notice) .....ccccssccccccccsosees pS eee . 12 
MEN 21s bast vadne Cubmiankcrderebaaecte’ tocar Scr <i Gulf States Insurance Co., Jackson, Miss. P 

Confederation Life Association, Toronto, Can. February 0 (Merged with Standard Life of Miss.)...... February - 61 
(Heauces Dividends) ......cccsecccsssescsece enews : 650 Gulf States Life Ins. Co., Dallas, Tex. (Merges 
| a ~ eee oe PErEsrens B 4 with Texas Security Life) .........cseeseces February . 666 
(N. Y. Examination Report Favorable) .. July weeeeeeee iu Home Friendly Insurance Co., Baltimore, Md. June ......... 112 

Connecticut General Life Ins. Cw., Hartforu, ce _— Home Guardian Life Insurance Company. Lin- 

Conn. (Dividend Declared) ................ January 983 coln, Neb. (Reinsured by American Reserve 
(Present Scale Dividends) ...............00. MUPCHL ceccees é1U BUOUN co. ses vuase Mass aoe ere de oonsees + anne BOE sccvacess 79. 
EE ON PRR ena: APTI oe eeeeee SvUv- Homeland Life Insurance Company, St. Louis, ; 
(No Action on Dividends) i seeees 3U je ee re 36 
(Agency Appointments) .............eceeeee UY seveceeee su Home Life Assurance Company of Texas. 
(To Resume Stockholders Dividends) ...... July ...eeeees 1 CGOMOTRT TRTOUIRNOOD oi6ine ccc ccisescceccessss WAGE. is dccess 723 
Counecticut Mut. Life Ins. Co., Hartford, Conn. Home Life Insurance Company, New York, 
(1933 Reduced Dividend Se hedule) sééeeetdes . January 584 N. Y. (20% Dividend Reduction) ........... January 590) 
(Annuity Business Increases)............... SOME vccvneess v6 CEOUTOCEION TOOCIORD oc ce ccicceeccssncvoasesice January 590 
(S. L. Morton Twenty-Five Years with Com- COMED BROOCHES THOGEED one ccccccccccscecaes OS eee 718 
SE Gadus cee ceebetak sdouk bieebeseedeesaes June ..... oe 96 Illinois Life Insurance Co., Chicago, Ill. (Order p 
(Business Shows Increase) ................. eee 170 CO arr January 591 

Continental American Life Ins. Co., Wilming- (Deficit Shown by Receiver) ............++-- February 51 
ton, Del. (Reports Favorable MR occ" 3. February . 650 (Reinsurance Approved) ........ccceeeeeeeee Maren ..ccoes 71s 

Continental Assurance Company, Chicago, Ill. Ci, WE. MEOW, BOO seccncccccvievtsesncues MAY .cccceses 3h 
(Reports Excellent Year)...........seeeeeees February . 651 (Reinsurance Offer Withdrawn) ..........-. ME Susaaeees 175 
(Reduces Regular Dividend) ..............0. APF] .ccccccee Suz Imperial Life Insurance Company, Asheville, 

(World’s Fair Service Bureau).............. SOE 6 vccceawe 97 N. C. (Rating “B” Very Good)........ June ....eeees 112 
(Declares Regular Quarterly Dividend) ME eveeceece 170 Income Life Insurance Company, Louisville, 

Continental Life Ins. Co., St. Louis, Mo. Ky. (Reinsures Dixie-Atlas-Republic Ins. a 
(Report of Examination) ..................-. ae ee 30 Gl -ccvnnnae S0Gbeseeowludaedheharubene beh eRe Marek ccccces 717 
(Report of Convention Examination)........ Ue wicdevace 07 Insular Life Assurance Company,  Ltd., 

Cosmopolitan Life Insurance Company, Chi- Manila, P. I. (Report of Examination Fav- , 
cago. Ill. (Order for Receivership Entered)... May ......... 31 OERDIE) oc evvcreccecscccrsvesscesecisevescesnce March .....+-- 718 
OE ae Sree eee June ..... soos O84 (Extracts—December 31, 1932 Statement) \ 175 

Detroit T.ife Insurance Company, Detroit {nsuranshares Corp. of Delaware. ase DE. éccKwde 720 
Mich. (Withdraws from Illinois) ........... January 585 Insuranshares Corporation of Delaware, Jerse y 
(Not Involved in Receiverships) ............ Kebruary 6o1 City, N. J. (Directors Elected).............. See 112 

Baie Atlas-Republic Insurance Company, International Life Insurance C ompany, St. os 
Nashville, Tenn. (Retnenred by Income Life Louis, Mo. (Liquidating Dividend) ......... March .....-- 72 
Ee Se 2 ee et eee March ....... 717 +«<Inter-Southern Life Insurance Co., a. 

Eastern Life ecemeaeone Company, New York, Ky. (To Enforce Stockholders’ Liability). January 51 
N. (New Business Increase) .............. February 65 (Agreement with Security Life Receivers)... March ....--- 721 
(Report of Examination Favorabie) ....227! MOOD  ovcecec 717_~—«Investors Life Company, Chicago, Ill. (Artic les 
nn sim dhe--adhege ca eee MY etcavaees 31 pa eee seeeeseeee February - 653 
(Business Up—Lapses Down) ............... | gates 170. ©Jefferson National Life Insurance “Company, 

Elkhart National Life Ins. Co., Elkhart, Ind. Detroit, Mich. (Being Organized) .......... March ..csee- 723 
(General Information) ...........c.ccccececce January 585 Jefferson Standard Life Insurance Co., Greens- 

Equitable Life & Casualty Ins. Co., Louisville, boro, N. C. (Report of Examination Favor- 

Ky. (Receiver Appointed) ...............00: ROD cnecexces 802 ADTC) wees e sess essenseessescecceccccecseeacecs ME ncacancies 36 
(Receiver Appointed) ....ccccccccccoccscccs MT Sveseduss 31 John Hancock Mutual Life Insurance Co., Bos- 

Equitable Life Assur. Society, New York. N. Y. ton, Mass. (Dividends Continued) .......... January 91 
(Dividends Reduced—Offers Innov: ation in (itiot Wadsworth Elected to Board) January 591 
Options—Guaranteed Investment Policy Dis- (Eliminates Gas Poisoning Claiins) .. February 4 
OS SELES LL OCD ... January 586 (OMMcers Bleed) ...cccscecsecceseres po ae 806 
(Home Office Salaries Reduced) .......-.... March '....... 717 Kentucky Home Life Insurance Co., Louisville, 

(Present Seale Dividends) ..............00- : March °....:: 711 Ky. (Control Changes Hands) .............. January .... 591 
(Optional Retirement Policy) .............+e MAS. saciwces . 31 (Receivership Petition Filed—New Officials) February 64 
(Premium Income Increases)..............+. PEO cesentine 111 Knights of Pulaski, Chicago, Ill. (To Be Dis- 
(Annual Premium Retirement Annuity— MOONEE wacenbecsdsatawencn sétcceteeceaveigers ApFh) cecsccece 806 
Single Premium Retirement Annuity) ..... fe 170 LaFayette Life Insurance Co., LaFayette, Ind. 

Equitable Life Ins. Co., Des Moines, Ia. March ....... 680 (Comtinees DividdenGs) «..cccccdccvisccccscese February 656 
Se PEIND sta vccntessusvcndokdvccedy January - SSR Lamar Life Insurance Co., Jackson. Miss. 
eramees C. Cistee Waes) cc ccccccccccecesvcs DE babeuras . 802 (Board Re-elected—Regular Dividend Paid) March ....... 723 
DE UO, oo dc ns cc venweumenevad nce July oaeenes 174 (Report of Examination Favorable) ....... PE vwbewsass 176 

Eureka-Maryland Assurance Corporation, Bal- Liberty Life Insurance Company, Greenville, 
timore, Md. (Report of Examination Favor- S. C. (See Southeastern Life) ............ SO. déxadeeess 179 
GPE wig eeanvcdade eked cur te wal be date eokn’ BE vsvcsdees 802 Liberty National Life Ins. Co., itcetieheiad Ala. 

Farmers & Traders Life Insurance Co.. Syra- (Stockholders’ Meeting) ...........esesesceeee BB cccccsvce 
cuse, N. Y. aneanee Meeting Elects New Di- Liberty National Life Insurance Co., Poplar 
PRUE | SS vwccecedlliee sc becccdsebesd¥eteseces Pe SA canealns 33 Bluff, Mo. (Correction Notice) ............. PO kascaitecs 179 
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Life & Casualty Company, Cohen, Ill. (Comment on Dividend Ruling) ............ o Miprkd os cccssive 810 
(See Old Colony Life) «00.5... ..eeeeeeeeeeees January ..... 599 (Salary Reductions) ..........+..++-. BY saasees oo. @& 
(Reinsures Mutual Casualty Company) .... March °....... 723 (Exhibits of Income Bond & Retirement 

Lite Insurance Company of America, Los Annuity Results) .........sseecsesecsccenccs BRS ccccceves 114 
Angeles, Cal. (Organizing) co ae (Assets Increase in First Quarter).......... SPORE Scsccccsis 144 
(Additional Information) May (Billion Dollars in Dividends—To Defer 

Life Insurance Investment Company of Texas. Farm Foreclosures—P. 8. Straus Elected to 
(General Information) ..........+e.-ceseeees March Board)  . eee eeee sees e sce e ee eeeeceeeeee 

Lincoln pashones Life Ins. Co., Fort Wayne, (New Annuity Rates) ........... 

Ind. Dern Elected Vice President).... March ....... 724 Nippon Life Assurance Company, Ltd., Osaka, 
(insures Northern States & Old Line no (Balance Sheet—December 31, Se i are 181 
(NED.) .cccccccecsccsccccocsccecs ESE A ee | ae 43 North American. Life Insurance Company, 
(Salary ee een ee 43 Chicago, Il. cheno of Examination)...... TUNE 2... cece 116 
(Reinsures Union National Business) ....... [| RSS 191 North American Mutual Life Insurance Co., 

Lincoln Reserve Life Insurance Company, Bir- Wilmington, Del. (Incorporated) ............ DTI wocccccee 810 
mingham, Ala. (Receiver Appointed) ...... February .... 656 vesynem Life Insurance Company, Seattle, ¥ 
EE, ot vscaiecabpehanateonseunwk~ Ce eee 724 Wash. (Favorably Examined) ............ - March ...... - 742 

London Life Insurance Company, London, Northern States Life Ins. Co., Hammond, Ind. 

Canada (J. E. Jeffery Elected President).... January 592 (Receiver Appa icey 

Manhattan Life Insurance Company, New (Status of Policies . .- 
York, N. Y. (Dividend Schedule Modified).. June ......... 112 (Pro Ositions Submitted for Reinsurance) . 

danufacturers Life Insurance Co., Toronto, _ (Business Taken by Lincoln National)...... 
Ont, (1932 Annual Report) .............eee0s February 656 Northwestern Life Insurance Company, 

Maryland Life Insurance Company, Baltimore, Omaha, Neb. (Reinsured by American Re- 188 
Md. (Annual Dividends Payable April GONGS BHUOD: cartizvorecccsivastcocbiunet’ got teeee BY .ccvccose . 
UR RUNES I cea nck eceaancscswcemmetees Ro ccecceain nee 113 ee, emcee Life Insurance Co., Mil- 

Massachusetts Mutual Life Ins. Co., Spring- y 
field, Mass. (The New Dividend Scale) Wresed January 592 (easeacts from Annual Report to Policy- =49 
(Increased Dividend Scale ..........eeeeeeee March ....... 724 — — ae eter kenos eo sscees March ...--++ 1 

yh agg a _ es New a City _ ‘ale toga gre eemgg ? Fp Anniversary — sia 180 
Group Annuities for yrarians) ......... ebruary i506 . Sy og Agi Rie EF dee Bee meager st i 
(Dividend Action—December 31, 1932 State- Northwestern Nat’! Life Ins, Co., Minneapolis, 659 

it) Minn. (1932 a Substantial Year) Saws Ao'en.0r February a 
iRe Farm Wertesees) ............... 2": anh (New Reduced Dividend Schedule)...../..2: TUNE ....cccee 121 
(To Transfer British Business) ............ April Occidental Life Ins. Co., Los Angeles, Cal. i 
(Reduced Dividend Scale) ........... April (Special Premium Deposit Agreement) ..... January 598 
(Jones Leading Group Producer) Mav (Report of Examination Generally Favor- 184 
(Ecker Completes 50 Fears Service)... Tune RGD . ccc ccticscdnc 0s ee 0bcecincws ene y because July ..-seeees 
(Disability Policy Dividends) .............. Tulv Ohio National Life Ins. Co., Cincinnati, Ohio 360 
(H. E. North Promoted) .............cc000- July (Favorably Examined) ............2++.-200: February - 6 

Midland Mutual Life Insurance Co., Colum- i Old Colony Life Insurance Company, Chicago, 
bus, Ohio. (Reduces Dividend Seale 25%).. July ll, (Reinsured by Life & Casualty Co. of 599 

Missouri State Life Ins. Co., St. Louis, Mo. . CHICAGO) ocecercccccccsecvevececccecccccceses January ....- 
(Re-Insurance Equities Transaction) ...... January 594 Old Line Ins. Co.. Lincoin. " Neb. . 7: 45 
(Stockholders’ Meeting) ..................-- January 594 (Reinsured by Lincoln National Life)...... May ..-seeees 
(Re Insurance Equities Loan—Directors Re- : Old Line Life Insurance Company, Milwaukee. 45 
sign—New Directors Elected—Assumes $800,- Wis. (Dividend Deferred) Spttteeeseceeeeeeees ee 4 
We GRE conse uence peteednosscusedeenscehes February 657 (Report of Examination Favorable) ........ May ..---++:- % 
(Halance Sheet December 31, 1932 March ....... 726 Old West Life & Annuity Company, Culver * 
(Reduces Dividend Scale) ........ceeecceee March ....... 727 City, Cal. (Receiver Appointed) ............. April ....++++- 812 

Montreal Life Insurance Co., Montreal, Canada. Pacific Mut. Life Ins. Co.. Los Angeles, Cal. 

MIN NNNINID. on 05 c/cinsa; oan gupraaaae ices January 595 (Declares Stockholders’ Dividend) ......... February 

Mutual Benefit Life Ins. Co., Newark, N. J F be eae ee eee February . 
(Policy Loans Decrease) ........e.eeeeee : January (Stockholders’ Dividends Reduced) ........ March .....-- 
fe ye PEROT ere February .. (Apportions Stockholders’ Dividends) ...... May ..-+eeeee 
(Leading Representatives) ...............+0. February 658 Pacifie National Life Assurance Company, Salt " 
(Financial Statement as of Dec. 31, 1932).. March <...... 727 Lake City, Utah (Correction Notice)......... May ‘ 46 
(New Increasing Premium Policy) ere rrs: BE Sc owes ‘ Pacific States Life Insurance Co.. Hollywood, 

(Financial Independence Week)............. June ai Cal. (100% Lien on Chicago National Re- ii 
(New Business Increase) .....c.cecccccsces July cece, SOOO ee CE OT CE ee ee TUNE wc. eeeeee 122 

Mutual Casualty Company, Chicago, Ill. (Re- 5 Pan American Life Insurance Co.. New Or = 
insured by Life & Casualty Company of leans, La. (Semi-Annual Dividend of 6 %). February .... 660 
OEE ERE OL March ceccece 723 (Advance 1982 Figures) ........cccccccee February .... (60 

Mutual Life Assurance Company, Waterloo, Ce ee ne July ...-eeeee 1 
Ont. (Report of Examination Favorable) .. July ......... 180 Peoples Life Insurance Company, Frankfort, " 

Mutual Lite Insurance Company, Baltimore, , Ind. (Report of Examination Favorable) . July ....---+- 184 
Md. (Adopts Non-Par Policies) ............. eee 730 Peoples Mutual Life Ins. Co.. Los Angeles, Cal. , 

Mutual Lite Insurance Co., New York City el NOU NNNIE oicisrerais 5:6:6's weleita Sib weainn 4% . January 601 
(1933 Dividends Reduced) .............0es008 January 596 Peoria Life Insurance Company, Peoria, Ill. 8 

Mutual Protection Life Insurance Company, (Official Changes—Report of Examination).. April ..... eee 812 
Chicago, Ill. (Charter Filed) ......ccseseces re 730 Phoenix Mutual Life Insurance Co.. Hartford, 

Mutual Trust Life Insurance Company, Chi- Conn. (New_ Dividend Scale & Exhibits of 
cago, Ill. (Report of Examination Favor- Retirement Income Policies)................ ME woccccece 122 
“a RE EEE OLE PE NS February 658 a wy Health & Life Insurance Co., Augusta, 

National Aid Life Ins. Co., Springfield, I. Ga. (Report of Examination Reviewed ) .... February .... 661 
(Maine Gieeieeee | once ck ceccekncecc.. January 597 Pilot Life Insurance Company. Greensboro, 

National Guardian Life Ins. Co., Madison, Wis. a N. C. (Report of Examination) ............. April .....<2<0- 819 
(Dividend Scale to be Cut) ............e.e0e January 597 (17% Increase in Business) ............... BEMEE \SaiweGeens 187 

National Life Assurance Company, Toronto, Pioneer Pyramid Life Ins. Co., Charlotte, N. C. 

Can. (Decreases Dividend Seale) .......... ce eee 809 (Reduces Dividend on Policies with Dis- 
(Decreases Dividend Scale—Correction) ..... ME kccccesis. ADIT) no ceccvcsvscccsvevecscccesseccvesscccs Mareh .ccesee 746 

National Life Ins. Co. of the U. 8. A., Chicago, Pioneer Reserve Life Ins. Co., Little Rock, 

Ill. (Report of Examination Reviewed—1932 Ark. (Receiver Appointed) ..........s..-.00s January a2 
DANONE - Snierceueestesossncasmenasens March ....... 730 «~©Praetorians, Dallas, Texas. (Correction Notice) July ......... 163 

National Life Insurance Company, Manila, P. Presbyterian Ministers’ Fund, Philadelphia, 

. (General Information) ................05- ae 181 PU Cale Eas ae MUONS TED a ses cise scuiey sc cvies WED .<sSsesee 823 

National Life Ins. Co., Montpelier, Vt. f Protective Life Insurance Company. Birming- 

(Gov. W. W. Stickney. Director, Dies) ...... January 597 ham, Ala. (Lincoln Reserve Reinsurance 
(KE. M. Hopkins Elected to Board) ......-+-- BD cneeessies 44 AGreeMENt) 2.2... see eeeecesercesessccceccecs ME ckueccony 823 
(H. R. Pierce Elected Associate Secretary).. May ..... ‘{!! 44 Provident Mutuai Life Ins. Co., Philadeiphia. 

National Old Line Insurance Company. L ttle Pa. (1932 Annual Statement) ............... March ....... 748 
Rock, Ark. (Reinsures Commonwealth Life (General Agents Convention) .............++ March ....... 748 
OE DUD Aricicanec crsancsteacksce sen cck February 650. (Issues New Provident Protector Policy). May  ...cccees 46 

New England Mutual Life Insurance Co.. Bos- Prudential Insurance Company, Newark, N. 
ton, Mass. (Unbroken Dividend Record). January 597 (Dividend Secale Reduced) January 

New World Life Insurance Company. Spokane, (Increased Premiums) ....... January 
Wash. CRSGRUROE) oe. ececsseevcnesceespiess January 597 (Dividend Apportionments) February 

New York Life Ins. Co., New York City (Medical Referee’s Office in New York City) — aaeese 

COVER NO BONES oo nee 000% K 0% ce ccceass January AAs Se SN oe ode wee eons eyamnees MAP wecdcecces 
VOR eens soc cig, waiscain oan February 641 CORMEINIOT FOMUAORD <6ooacs cS sasncacenccscrecie oad pamp@averdate 
(Re Dividend Reduction) ............ceeeees February #59 (Annuity Rates Increased) .....50....0.00% TOY sxcccesin’ 
(Accumulative Retirement Annuity) ....... March .....:- 741 (Bestor Joins Loan Division—Patton Re- 

(Statement Tre Mortgage Loans) .........0. March ccccese 741 CRUD  \cdad se cad cua uh se tand «ues bbehdaeence ees SU caccccece 

(R. E. Dowling Elected Director) ......... PO . — 741 Public Service Life. Health & Accident Sve 
(Official | Rrra aa nm ve SED 6 vscevses 809 Tacoma, Wash. (Files Charter) ....... ... February 
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mts Life Insurance Company, Oklahoma 
City, Okla. (General Information) .......... 
Richmond Beneticial Association, Richmond, 
i ED ved nde bdemekve waned eens vebee 
Royal Union Life Insurance Co., Des Moines, 
Towa. (Change in Control) 
TS nS eee eee 
Rural Bankers Life Insurance Company, South 
Bend, Indiana (Annual Report) ............ 
Savings Fund Life Insurance Company, An- 
derson, Ind. (Receives License) ............ 
Scranton Life Insurance Co., Scranton. Pa 
fan. Ue, | ere 
Seaboard Life Ins. Casipban: Heuston, Tex. 
CA MONE cnn coendetcdcvcecsacececcese 
COPED OURIITS PUMICE? occ ccccvccsssccccsvese 
Security Life Insurance Company, Chicago, Il. 
(Indictments Returned) ...........0..ceeees 
Cerny Mutual Life Ins. Co., Binghamton. 
(Report of Examination Favorable). 

aoe Life Insurance Company, Lincoln, Neb. 
(Reinsures Union Pacific Assurance Co.).... 
(Reinsures Union Pacific)...........ce.eeees 
Southeastern Life Insurance Company, Green- 
ville, S. C. (Management Changes—Report 
of Examination Generally Favorable) ...... 
Standard Life Insurance Company, Jackson, 
(Consolidated with Gulf States Ins. Co.)..... 
State Mutual Life Assur. Co.. Worcester, Mass. 
(Donald G. Mix Advanced) 
(Broadens Age Limits) ........... 
(Thos. M. Searles General Agent) 
oo eee eee 
(Jackson & Keithley Appointed) 
} & ~ 5 > ™ Geen peegeerage: 
(Home Office .. _. _, Fe Seer ee 
State Protective Corporation, Miami, Fla 
(General Information) 





Sterling National Life Insurance Co., Silver 


eS SU aera eae 
Sun Life Assur. Co.. Montreal. Canada. 

(J. J. Harpell Adjudged ED  esskeceeve 
(Statement as of December 31, 1932) 
Se No cae enecwaedesvsionwesa 
(Awarded Damages in London Suit) 
(New Retirement Income Bond)............. 
(Gain & Loss Exhibit—December 31, 1932) 






Sun Life Insurance Company, Baltimore. Md. 


oo Seas re 
Sunerior Life, Health & Accident Ins. Co.. 
Philadelphia, Pa. (Favorably Examined) ... 
Tenchers pacmengee & Annuity Association. 
New York. Y. (Dividend Histories) .... 
Texas Prabsatia’ Insurance Company, Galves- 


ton, Fexas (Report of Examination Favor- 
able) 


Weneeeciee 7 (Dividends Reduced) 


bietveevee 188 Contract—Increased Annuity Rates) 


vevessese 188 


vacaiats .. BO 





Texas Security Life Insurance Company, Dallas 


(Merges with Gulf States Life) 


weekeuk 749 Travelers Insurance Company. Hartford. Conn. 


: (Declares Regular Dividend) . 
. 661 (Preliminary 1932 Figures—Aviation Group 

E (Declares Regular Quarterly Dividend)....: 
- 663 (Rates. ete., Effective April 1, 1933) 
(New Premium Rates) 





Trinity Life Insurance Company, Fort Worth, 
* Texas (Negotiating for All American Life).. 
823 (Reinsures All American Life) ............ 
aes Union Central Life Ins. Co., Cincinnati, Ohio 
- 663 (Best November in Three Yeurs) 

(Gain in Paid-For Business) 
(1932 Financial Statement) ...........0..e0. 
(New Directors and Other Appointments).. 
==0  . . - ASO - eae 
ool (G. M. Peters new Manager—17% Increase 


53 Se SE <a.cndnwesek4tiesn eee eee nasekeeens 
124 Union Cooperative Insurance Association, 
= Washington, D. C. (Continues Dividends) ... 

Union Labor Life Insurance Co.. Washington. 





188 D. C. (Correction Notices) ....cccccccceceeces 

- (New Retirement Annuity) 

651 (Comtinged Dividends) ..ccccccccccsccccesece 
‘ Ome. National Life Insurance Co., Charleston, 
. AAS W. Va. (Rate Changes, €€¢.) ........sc2.00 . 


(Requests OS Oa tree 
(Reinsured by Lincoln National) .......... 
Union Pacific Assurance Company, Omaha, 
Neb. (Reinsured by Service Life) .......... 
Union Reserve Life Insurance Company, 
Phoenix, Ariz. (New Management) °......... 
Union States Life Insurance Company, Port- 


land, Ore. (Correction Notice) ............. 

United States Veterans’ Bureau, Washington, 

750 I ¢. (Dividend Schedule) ............6..005 

2 CDividenGs MORWCOE) oocccccscccseccscvcsocs 

aa6 (Statement as of December 3i. 1931)........ 

* TRO (Interest Rates and Mortality).............. 

Q98 United Mutual Life Ins. Co.. Indianapolis. Ind. 

51 (Writing $5 Disabilitv Income) ............. 

124 United Workmen, Ancient Order of, i 
190 Kan. (Valuation Exhibit Dec. 31, 1932) 

tn tar . United Workmen, Ancient Order of. Fargo, 

751 N. D. (Valuation Exhibit Dee. 31, 1932) .... 

Victory Mutual Life Insurance C emery, Chi- 

604 eago, Ill. (To Reinsure Victory Life) ...... 


Whshington Life Insurance Company, Tacoma, 


. 666 Wash. (Receives Charter) .....+..eseceeeees 


Wisconsin Life Ins. Co., Madison, Wis. (1933 


Dividends Increased) .........cceececeeecees 
51 (Change in Interest Rate) ........ccccceees 
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1933 EDITION 


BEST’S LIFE INSURANCE 


REPORTS 


(READY MAY 15th) 


Supplemented Monthly with 
BEST’S LIFE INSURANCE NEWS for One Year 
Beginning with the May Issue 


All purchasers of Best’s Lire INsuRANCE Reports are entitled 
to an annual subscription to Best’s Life Insurance News (regularly 


priced at $3.00 annually). 


Best’s Lire Insurance News, which chronicals all happenings 
of importance in the Life Insurance Business, will act as a monthly 


supplement to Best’s Life Insurance Reports. 


Our subscribers will find this “Book and News” combination 


most valuable. 





BEST'S 
Rigs INSURANCE 
REPORTS 


5x8 INCHES 
BIBLE PAPER 
FLEXIBLE LEATHER BINDING 
PUBLISHED ANNUALLY IN 
MAY 


BEST’S LIFE INSURANCE REPORTS CONTAIN THE FOLLOWING 
TOPICAL PARAGRAPHS FOR EACH COMPANY 


Assets and Liabilities in detail 

Income and Disbursements in detail 

Gain and Loss Exhibit in detail 

Classes and Amounts of Business in Force: Ordinary 
industrial, group; participating, non-participating, 
deferred dividends. 

Analysis of Expenses and Loadings, etc., for the last 
five years 

History since organization 

Management and Reputation: editorial comment, “rat- 
ing” and also insurance experience of executive 
officers 

Forms of Policies Issued: kinds of standard and unusual 
policy forms; ratings for women 

Policy Provisions: Non-forfeitable benefits, disability 
benefits, double indemnity benefits; whether or not 
issued to women 


Growth of the Company since organization 


Cash Premium Income for the last five years; new and 
renewal; life disability and double indemnity sep- 
arately, with totals 


Gross and Net Lines: Maximum amount written and 
retained 


Officers 
Directors or Trustees 
Territory: States in which companies are licensed 


Form of Valuation: Actuarial tables used and amounts 
of business on the various principal forms 


Note: Fraternal and Assessments fully reported upon. 
Valuation results given if obtainable. 
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